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personal property in the United States for individuals, firms 
and companies, and will act as Agent, Custodian, Trustee or 
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stringency at Berlin is attributed to the withdrawal of 


some of the American money that was lent during the | 


crisis, but the Prussian Treasury bills taken by New 
York do not mature till April. The market was un- 
pleasantly surprised when it became known on Wed- 
nesday that £:500,000 in gold was being withdrawn for 
shipment to Brazil. 

* * * * 

Our New York correspondent telegraphs :—Money 
is firm, but is expected to be easier after January. 
Foreign trade is active, with large exports. Our security 
markets are better, and show symptoms of a specu- 
lative revival, in anticipation of January disbursements. 


Investors, however, demand good returns. Congress | 


has done nothing disturbing as yet. The situation, 
therefore, is generally unchanged, but confidence is 
strengthening, the best feature being the bright pro- 
spects of the steel industry, where demand is very 
active. Some plants have sold from four to six months 
ahead, and nearly So per cent. of the capacity is now 
employed. Railroads are the principal buyers, and 
others are following, to forestall higher prices. The 
copper market is stronger, on European buying and 
manipulation. Other trades are quiet, as usual at the 
vear-end, and Christmas trade is uneven to dull. 
* * * * 

The demand for money at Berlin, wrote our cor- 
respondent on Wednesday, continues heavy, and rates 
remain relatively high, the open market discount rate 
having advanced to 5 per cent. on Saturday. A large 
volume of short paper is in the market, and there is 
a steady and heavy demand for day-to-day advances at 
44 per cent. and higher. The mortgage banks called 
in large amounts of such loans to-day for the purpose 


of meeting coupon payments. Large amounts of Ameri- | 


can cotton bills are in the market, and this is offered 


as one ground for a rather reserved attitude of big | 


discounting houses. The banks themselves are in part 
borrowers, as they think it necessary to strengthen 
their resources against the pressure at the end of the 
month. Under the circumstances the private discount 
rate may rise further. In that event the Reichsbank 
would probably have to raise its own. The open 
market rate now stands on a level with the official one. 
or the present the Reichsbank, it is reported, intends 
to make no change, but to await further developments. 
It is understood that the pressure of bills there has not 
been abnormally great since the open market rate 
touched the official level. The rates of foreign ex- 
change are mostly tending in Germany’s favour, 
although the demand for London remittances has 
grown heavier in connection with the mid-monthly 
settlement there. Paris cheques have further declined 
in connection with French lending here. Consider- 
able money from Paris has this week gone into “‘ pen- 
sions.’ The outlook in the money market gives cause 
for some concern. 
* * * + 


Our Amsterdam correspondent wrote on Thursday : 
The rise last week of 4 per cent. in the Bank of the 
Netherlands’ charges for advances has had the desired 
effect of reducing loans against securities, which fell 
by about £550,000. On balance an improvement of 
Z#,100,000 is shown, notwithstanding the efflux of about 
£,80,000 in gold coin, presumably to the Dutch East 
Indies. Money is still in good demand at about 4}-3 
per cent. for a month. None of the big London issues 
of the week were offered here. Judging by the result 
of recent offers, the public is satiated with investments, 
and a complete rest is desirable. In that way per- 
haps the January demand in connection with reinvest- 
ment of coupons may benefit at least a portion of the 
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|ceived here this week for $4,000,000 
| Northern Western 4 per cent. bonds at 4 
| and for 6,200,o00f in new shares of the Wagons-Lit. 
| Company, the latter exclusively for sharcholders 
Subjoined is our usual table of current rates - 
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DELHI AND THE DURBAR. 


| Amip scenes of splendour unparalleled even in the Im-|! 
| perial city of Delhi itself, the great day of the Durbar | 
has come and gone. In conformity with the immemorial 
usage of the East, various boons and remissions of 
| penalties were announced to the people. Grants of hall- | 
month’s pay were made to all soldiers, sailors, and sub- 
ordinate civil servants. Certain criminal prisoners and 
| small debtors were released. Officers and men of th 
| native army were made eligible for the Victoria Cross, 
| an honour to which the Indian soldier has long aspired 


Popular education is to be aided by a small gilt of 


thy 


£300,000, and similar grants are promised for 
future. But all these subsidiary marks of favour ar 
thrown into the background by a master stroke of high 
| policy which involves vast changes in administra: | 
tive organisation. The capital of India is to 
be removed from Calcutta to Delhi, and 
lowing on this the Bengali Provinces are to be re 
united, Assam will revert to its earlier position as a 
Chief Commissionership, and a new Province is to he | 
created by uniting the districts of Behar, Chota Nag- 
pur, and Orissa under a _ Lieutenant-Governor 1) 
Council. 
As an appeal to Indian imagination alone no better | 
policy could have been followed than the reversion (0) 
Delhi as capital. ‘‘ Not only,’’ to follow the words 0! | 
the Secretary of State for India, ‘do th 
ancient walls of Delhi enshrine an Imperial tradition 
comparable with that of Constantinople, or with that of | 
Rome itself, but the near neighbourhood of the « xisting | 
city formed the theatre for some most notable scel a 
the old-time drama of Hindu history, celebrat« din the 
vast treasure-house of national epic verse. To the races 
of India, for whom the legends and records of the a 
are charged with so intense a meaning, this ee 
by the paramount Power of the seat of venerable roa | 
pire should at once enforce the continuity and Se all 
the permanency of British sovereign rule over the _ 
and breadth of the country.’’ If criticism 1s to 46 {I 
made, it should be directed against a tendency omg : | 
Imperial centralisation, which might possibly a 
moted by this move of the Viceroy’s seat to Delhi. 
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|. —_— . . 
put, important as the change may be in its appeal 
the traditional instincts of India, it is also dictated by 
Or, direct motives of policy. ' Calcutta became the 
"veal of India through a seemingly fortuitous course | 
Pd vents. Those chance causes have now disappeared, 
; «he unfortunate remoteness of its situation has 
at reasingly apparent. Moreover, as_ the 
4.) also of one of the chief Provincial Govern- 
ee it has become too much associated in the 
ee rest of India with a purely provincial policy. 
at in Bengal,’’ says the explanatory dispatch 
dian Government, ‘‘ are apt to react on the 
and Government of India, to whom the 
litv for them is often wrongly attributed. 
nection is bad for the Government of India, 
- the Bengal Government, and unfair to the 
ar Provinces, whose representatives view with great 
+easing jealousy the predominance of Bengal. 
public opinion in Calcutta is by no means 


ee } 
i 


‘ame as that which obtains elsewhere in India. 

tta is a vast mart of commerce, and there is no 

‘that it will suffer much from the loss of a tew 
aicjals. A great trade can well spare a little pomp. 

Delhi, on the other hand, is already a city with im- 

as opposed to provincial traditions behind it. 
\. Calcutta the Government was surrounded almost 
srely by Bengali influence. In Delhi it will be in 

ict with far more varied types of Indian peoples- 
Skhs, Hindoos, Mohammedans, and other lesser races 

ill represented in the surrounding country. Not 
so, but its geographical situation is more central 
that of any other Indian city that could have been 

osen for the same honour. On the borders of the 
Punjab, it is almost touched by Rajputana and the 

United Provinces. It is within easy reach of Central 
India and the North-West frontier, equidistant from 
Rengal and Bombay, and in close touch with the 

ntral Native States. Moreover, some of the money 
squandered on the Durbar camp will be saved, and if 

work is honestly carried out, the Government may 

nost be able to recoup itself for the cost of new 

lings in the enhanced values of the 25 square miles 

We hope 

there will be no building scandals or land swindles, 

hat the palaces built for clerks will not be all 
marble and gold. 

Bengal loses the Imperial capital, but, on the other 
hand, the province is once more restored to a united 
whole. Lord Curzon’s policy, a policy which has 
used deep and continuous ill-feeling since its intro- 

tion, is definitely reversed. The partition is frankly 

nowledged to have been a mistake. In the words 


t 
} 
i 


ich it is said to have acquired. 


14 


the dispatch :—‘‘It was deeply resented by 

Bengalis......... In the Legislative Councils of 
wth the provinces of Bengal and_ Eastern 
Bengal the Bengalis find themselves in a minority, 
xing outnumbered in the one by Beharis and 
| Urivas, and in the other by the Mohammedans of 
| Eastern Bengal and the inhabitants of Assam..... 
‘his is a substantial grievance......... The bitterness of 
. “ will become more and more acute......... We feel 
bound te 


to admit that the Bengalis are labouring under a 
se of real injustice, which we believe it would be 
ind policy to remove without further delay. ‘‘ History 
teaches us,’? says the Secretary for State, in reply, 

— It has sometimes been found necessary to ignore 
“cal sentiment or to override racial prejudice in the 
(terest of sound administration, or in order to estab- 
“an ethical or political principle,’’ But he goes on 
© add that whenever the opportunity occurs these 
, mptions of force should be retracted. We are 
“peful enough to believe that generous confessions 
iRisdows’ backed by actions, constitute the highest 
yy in politics. And while the grievances 
tbat oe Rais are removed, at the same time 
4 a. justice is done to the other elements 
eae, North-Eastern __ provinces. The Hindu- 
| the make ee hitherto unequally yoked with 
vince saat are now to be included in a se 
bthat of p on a culture and language distinct from 
engal. Assam is braught back once 


cen 


S 


yt 











more under a Chief-Commissionership on the 
grounds that the country is _ still insufficiently 
developed for its latest form of Government. “ Events 
also of the past twelve months,” savs this candid | 
report, ‘‘on the frontiers of Assam and Burma | 
have clearly shown the necessity of having 
the North-East frontier, like the North-West 
frontier, more directly under the Government of India 
and removed from that of the local Government.” The 
interests of the Mohammedans are 
representation they enjoy in the Legislative Councils. 
and Moslen sentiment is appeased by the removal of 
the capital to the Mohammedan City of Delhi. 





THE CONSOL MARKET. 


[HERE is an ingenious fire alarm which rings a bell 


' 
| 
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saleguarded by the |} 


when the temperature in its ne ighbourhood rises too 


high to be safe. In the same way, now, whenever 
Consols fall below 77, the alarm bells begin to ring. 
The price has fallen as low as 76% xd this week, and 
although there has happily been a smart recovery, it 
may be useful to set to work again to trace the causes 
of this last phase of the long depression, and, without 
shrinking from repetition, to go once more in the 
search for a remedy. 

Speakers and writers about Consols might with 
advantage make it a rule to deal with the influences 
which affect the price in two classes. The first class 
would include such influences as the value of money, 
large or permanent changes of supply or demand, 
the production of gold, and the state of trade, which 
cause regular movements upwards or downwards over 


periods of some length. ‘The second class would in- 


clude political rumours, smaller variations in supply 
and demand, new issues of capital, and other minor 
influences which cause vibrations in the price from day 


to day. There are, of course, many connections of 


cause and effect between members of the two classes: 


but the distinction is that in one class the influence is 
regular over long periods, in the other it is spasmodic. 
We will practise what we preach, and keep the rule 
we recommend. About the influences at work of late 
upon the price of Consols, which belong to the first 
class, that of general tendencies, not much need be 
said here. Apart from the issues of Irish Land stock, 
and the enlargements of Trustee securities (both 
ancient history) they are of less interest to the politician 
and the financier than those of the second class, 
because no human agency can affect them. Prices are 
high, and the returns of foreign trade show that in- 
dustry is prosperous. Here, on the Continent, and in 
America money is being soaked up by the sponge of 
trade, and the value of it is rising. Then follows the 
regular reaction upon the price of gilt-edged invest- 
ments. As the fund of capital available for short loans 
is deplenished by the needs of trade, it must be re- 
plenished from the second line of defence—the capital 
put away in investments in which there is a free 
market. Consols and other gilt-edged securities are 
sold, and funds which would have been invested are 
diverted into industrial uses. It would be unnecessary 
to cover this familiar ground were it not so easy, and 
so misleading to attribute undue importance to the 
influences of the second class, the special circumstances 
which cause the price to fluctuate from day to day. 
Amongst the special influences which have contri- 
buted to the fall in Consols during the past ten days 
the principal is that of large issues of new capital, 
and of these by far the most important has been the 
huge issue of £7,000,000 guaranteed debenture stock 
of the Canadian Northern Ontario Railway. The in- 
fluence of this and of other simultaneous issues towards 
the beginning of the week, amounting in all to some 
£,16,000,000, upon active gilt-edged securities can be 
traced in the following comparative table of prices :— 
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Closing Closing Closing 
Price, Price, Pr.ce, 
Nov. 28, | Dec. 9, Dec. 13, 
1911. 1911. 1911. 
Consols 24 ‘, (for acct.)........ 784 76ix 773xd 
Canada 34 %, Reg. Stk.1930-50.. 101 99x 99x 
Do. & % Bag. A938 on. 0scsees 91 90x 90x 
Guaranteed Irish Land 23 % .. 793 77x 774x 
ices $ngns SY, on ccc cecacccs 91 8I{x 89 7x 
India 3) % Sto:k......... cones 944 93x 95}x 
Metrop \litan Water Board ‘B” 
Stock (3 % Stock).......... 84 854 85 
London County Council 3 %.... 85 84 84 


The depressing effect of the big issues, none of which, 
except the Canadian Northern and the #,1,000,000 
Oregon Washington 4 per cent. bonds, were absolutely 
~f the first rank, spread itself far and wide over the 
Iverybody was underwriting something, and 

selling something to meet his new engagements. The 
cause of the subsequent recovery in the price of Consols 
Some think that the Government 

Undoubtedly the treaty of peace in the 


markets. 


Was not so obvious. 
began to buy, 


railway world shed a_ reflected brightness on the 
Consol market. 
This fall below 77 has led to another output of 


dé 
schemes for raising the price of Consols, an operation 
which is poetically deseribed as raising the credit of 
the nation. It should not need saying, but it does 
need it, that the true credit of the nation can no more 
be raised by raising the price of Consols than a cart 
can draw a horse. The horse draws the cart: raise 
national credit, and Consols, in so far as their price 
depends on national credit, will rise automatically. 
The true credit of the nation can be raised only by 
industrial prosperity in the first place, and then by 
economy in unproductive expenditure, by reduction of 
taxation, and by repayment of debt. That the cure for 
much of the unpopularity and depression of Govern- 
ment lies in that direction is only well 
known, and only too little regarded. Other schemes 
to bring about an artificial rise in the price, let us 
frankly recognise, are but palliatives that do not 
the root of the evil. There is only 
which we shall come later. 
Schemes for raising the price of Consols by making 
them redeemable at a fixed date have this merit, that 
they involve the regular repayment of debt. They 
have this disadvantage, that it is one thing to say that 
Consols shall be redeemable at par 60 vears hence, and 
to establish a fixed sinking fund to redeem them by 
that date, but it is another thing to secure that that 
excellent programme shall be observed by future 
generations. Who is to defend the Consols Redemp- 
tion Act of 1913 during the scarcity of 1930, or the 
‘‘ great Social Budget ”’ of 1940, or the great world 
war of 1950? A popular feature of such proposals 
at present is that a part only of the total sum of 
Consols shal] be made redeemable, and that present 
holders shall be allowed to exchange into the new 
stock by tender. The scheme has one advantage only, 
that it would make a very convenient security for 
bankers to invest in. Its great disadvantage is 
obvious ; that by creating a new and popular rival for 
the bulk of stock, which would stil] be unredeemable, 
it would deprive the unredeemable stock of what 
market it still possesses, and thereby depress its price 
still further. 


stock too 


‘r 
go to 


one exception, to 


We said before that there is one artificial 
yet sound and effective means of improving the 
national credit and strengthening it either for 
war or peace. You may raise the price of 


any article either by decreasing the supply or increas- 
ing the demand. The Government has done wonders 
in decreasing the supply of Consols, though Mr Bowles 
points out in a letter that liabilities have grown in other 
directions. But it has done nothing to attract in- 
vestors into Consols. Big buyers and trustees are leav- 
ing the market. Small investors still remain out- 


side. _ We have said often before, and even at 
the risk of tediousness we will say again, that 
it is possible to increase the demand for 
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| us how it can be done, and that it is inex; 


| believe, 


| is easy to make them so procurable.  ‘T} 
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and other 
easy to do so, 


Consols Government = se : 


it is that other nations hay. . 
we should not follow their example. Ther 
be a good sale tor Governm 
amongst small investors in England and 
the securities easily procurable in sma! 


might be put to some small trouble 
organising the supply; but this would bh 

in comparison with the benefit of extending 
in the stocks, and of increasing the inter 
people of the country im the finances of the country. 

When Consols had been on sale, like stamps. aceon. | ty 
the counters of post offices for several years, | 
hope to see the growth of a more lively and jnstrye 
public opinion in matters of national finance. Thay i, 
what the Treasury should above all things desire. \y, 
wonder if it does. 





THE ESTIMATES COMMITTEE. 


A VERY important step, and we hope a fruitful one, has | 
been taken this week towards a better control 
criticism of the public expenditure. Of late years, 
owing to the growth of public business, the Hous 


Commons has become progressively weaker in its | 
financial control. Mr Gladstone, it is true, created a | 
Standing Committee on Public Accounts, and in 1866 
passed the Exchequer and Audit Acts. These measures 
had an immediate and lasting success. The chaos of 


public accounts was reduced to order, and the 
sibility of the departments was established. But 
reforms applied only to past expenditure, and « 

successive vear the demands of the departments have 
been allowed to increase practically unchecked. Bad | 
as this was when our Budgets were comparatively r 
moderate, the situation has become rapidly worse now 
that expenditure is going up by ‘* leaps and bounds, 


es 


and when whole classes of estimates are voted ever ; 
vear without any opportunity of adequate discussion 
This anomaly has been under discussion for years , 
this week a memorial, signed by 213 members of the 


House of Commons; representing all shades of political) 
thought, was presented to the Prime Minister, urging | 
the appointment of a Standing Committee on Estimates 
as a means of checking extravagance in the admin! ra | : 
tion of the public services. The scheme put forward | |g 
was drawn up with the help of Lord Welby ane 
Francis Mowatt, former Secretaries to t 
whose unrivalled experience and knowledg« 
dispose us to regard the plan with favour. ae 
The memorial opens by calling | attent mis 
rapid growth of expenditure, disclaiming at the san 
time any attempt to influence the actual — 
objects of the Government. © While,’* it sei ; a 
deplore any weakening of our resources by extravagant | 


retince OF ti 


tne 1reasu 


expenditure, we are far {rom wishing to aad am 
hamper measures which the nation desir salts "f | 
our immediate, our practical object 1s the prevent or : : 
waste. We believe that if due security be taken a | : 


the businesslike and economical applicatio a 
. . . ‘ a wi tdaltt 

moneys which Parliament votes, the grow ‘demand 
. demanes. 





of the country will meet legitimate public cem: . 
| We hold that the control of the House 0! — nd 
|over public expenditure must be ong pl os : 
| efficient.’’ ‘‘ Waste,’” it continues, a is walla tl 
| public departments are most liable, a 2 aaa 
| ment is offered to the departments to practi” . ‘vith I 
of any kind. All connected, however remotes, r 
the administration know that a field for SS I 
exists, and none will take the initiative !n 7 a I 
for reform. Every department wishes to - - that Hh 
functions, and to increase its expenditure, 1" = ol | . 
it may magnify itself in the eyes of the pupie arti 
the Treasury has lost much of its authorit} Bs mt ) 
because the present Chancellor of the Excnt nendittir | 
actually been promoting large schemes i. oo i 
which involve startling additions to the ranks | 
already vast army of State officials. —_ 
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ing Mr Gladstone's act _ 
S + acuon OF 6O years Historically, the m ( { Great 
+ seth . ] } . ’ 
rial 1 rges that a turther developn it of B iin date fro ‘ ‘ , \ 
1 } 7) y ry ° . 
ied. hose Mcasures ( in Line etit 1 of Lk dad . i 
. ‘ ° .* ‘ , 
tively review past expenditure \ Stand- ot . 
7 ee ae ee . igst the 5S at | 
' oti ; } thy ’ ++ ‘ 
On i timates should enab ] oO re- | 20 vears past aivers é rie b i 
xpenditure, and if this can be achieved aie in 4 
i «A y i ty l ( ‘ é é rut 
the House over publi expenditure uld t iT nN | ] : | | 
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Committee of the French Chamber, a | upon little s] ms : 
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ttee ; 1t would deal not with policv. but | n bv the ‘4 ‘ 
‘ j ‘ - i y i ‘ ~ 
ire only. he emMor 1] ale 1; ! | | 
ire onk , | me mot al also discla | ( is, AAcra | Acre}, and Sve 2 { : 
to hamper or delay the course of public | | f 
I l ey \ ) “ S < l ‘ 
Speaking generally,’’ it says ‘‘ the ret | ste to the we t 
; a ; | ) i \ OI ) ( i | 
mittee could not, from considerati: of | and vears later the 
. . ‘ ; = rh « ui ( S a ( e to 
he voting of the particular estimates sub- | f ort ae hese « ton ] \ 
° ° ° ° “— . ' - , > a " ‘ ‘ 
; examination... ..It would give guidanc: | The ‘Treasure of ‘J ( | Robert 
Government in preparing the estimates &f th: | pub ished in 1641, speal onal tia 1, ; ¢ 
. . . : , . ~~ V1 it ri 
. and information to the House of Commo: the town of Mancheste S Che t 
' ” : , ; 
1 them. wool Lon on that nes fh ( S ad Sm ; 
e Minister, we feel sure, is, by tradition | and at hon 1 perfect it ea 
tion and instinct a disciple of the Glad- | fust verm d es 1 othe ' 
ster > ance t 72 arn ot cpr ric } +1 . : rm 
tem of fina ice, and we are n rt urprised | and then return it to London, where the same is vented || 
$ e this powerful petition a sympathetic hear- rand sold, and eldom sent , varts.’” | 
But he did not confine himself to vague and | Thus were Manchester cottons { luced ear] 
Q rases. He accepted the proposal subject | 300 years ago oO eign n ce 
1 390 . +a — } ‘ 
owing conditions : For the next 200 years the cotton indust ontinued | 
all considerations of po! 1 excluded to be « ed on in a small, but o° d 1] creasing 
That the control of the House of Commons over | way in Lancashire. side bv sid Ider text 
- ; } ‘ ‘ ‘ i i A i 
' must be strictly unimpaired; | craft voollen, |] 1. and siJ ‘ For most 
. r freasury control must not be interfered | of this time cotton s used only for the weft o 
' 66 1 ’ 1 { : 
' tao oi filling ** of cotton cloths, the warps being of linen or 
[hat Ministerial responsibility must be in no wool, for it was not until the water frame was intro- | 
st | duced towards the end of the eighteenth century that 
[hese limitations, we understand, were contemplated cotton, a comparatively short fibre, could be spun into 
who framed the proposal, and the Committee | varns fine enough and str enough for warps. The | 
set up at the beginning of the next session. | inventions of Arkwright, Kay, Crompton, H irgreaves, || 
ymposed mainly of acute business men, who | Cartwright, and others during the period 177%-182<, | 
. - ° . - > i ‘dé “7? 
D the time necessary, it may very well lead to | and the application first of water-power and then of |} 
saving of millions of public money. We are not | ste am-power to the driving of the new machines, led to 
hat it should be excluded from ‘“ policy,”’ « an enormous expansion of the cotton industry in Lan- | 
d from discussing the current estimates | cashire, and the gradual driving out of the woollen in- | 
: j ‘ . > ° ° 
- me | dustry to the East (Yorkshire), the linen industry to the 
| West (Ireland ind the silk industry to the South | 
ENGLAND'S LEAD IN THE COTTON TRADE | (Cheshire), where they remain to this day. The cotton 
AND HOW IT WAS GAINED. | industry offered better profits and wages, and so 
: ‘ . . ; | attracted ( ipital and labour in Lancashu from these 
; [HE commercial supremacy of English cotton piece | 


eoods throughout the world is one of the accepted facts 





other branches of the textile industry. It also attracted 


and stimulated the co-operation of the most ingenious | 
Sit nternational trade. In the open markets—those un- | sceesditindlia. tia. Si Mieidin-coiaaaieaks hie eee Mad 
‘ted by a tariff Lancashire goods enjoy Ne ee a Ss z oo, S nae tae 
g approaching a monopoly, especially in all cases | | ach diminished. ’ 
nd they are the vast majority) where cost ol produc- | \ very important reason for the permanent estab- 
As the decisive factor in the competition lor sales. at a octet aie te Eee ee 
ne protected markets they are, of course, placed at | than elsewhere in England is to be found in the physical 
s calculated to be an overwhelming disadvantage | .ooraphy of the county. Profes Cha or in 
competition with the products of the local protected | Chester University, to whose writings on the history 
t | lustry, but they still retain their advantage 00? | nat senmetaden od the cation talastry an acknewhede- 
. simular goods imported from any other country. Thus} ment is due, says of the peculiar! hie com 7 
st, Lreat Britain enjoys the lion’s share of the export trade | 4:45 of conditions to be found there: 
ttons not only with her own colonies and de- ‘‘ There is, firstly, the climate, which for the purpose 
dencies (where in some cases the y have now a fiscal | of , hen ante: ts amercassed Caewhere. aah said 
he Prelerence) and with neutral markets in which there | peeame of the first order of importance when fine 
th SI os bstacle to importation, but also (and this is a} spinning was developed. In the Lancashire atmosphere 
nds. || mportant fact not sufficiently appreciated) with | j, certain districts just about the right degree of 
all the markets which are protected by high tariffs. The | humidity is contained on a great number of days for 
vad I Titish home market is, of course, open to all free of spinning to be done with the least difficulty. Some damp- 
| , it is a remarkable fact that Great Britain sells | pecs is essential to make the fibres cling, but excessive 
e- |} re cotton goods in the protected markets of her prin- | moisture is a disadvantag Over the county of Lan- 
“ie l Pal rivals in this industry than those rivals are able | cashire the prevailing West wind carries comparatively 
with } ‘0 sell in her open market. The United States and | continuous currents of humidified air. These currents 
om ; many both buy more cotton goods from Great varv in temperature ac ording to the + oft v inn Hot 
ions } “tan than Great Britain buys from them, and there | and cold layers mix when they reach the hills, and the 
its |} * IN Tact, no cotton manufacturing country in the |} mixture of the two is nearer to the satur ition point than 
that || whi h sells more cotton goods to England than | either of its components. The degree wine isture .« 
\nd Uys Irom England. The reasons for the remarkable | regulated by the ratio of the a tual amount of moisture 
artly | “d enviable position of Great Britain in this particular |to the moisture of the saturation point for that par- 
; idustr; are worthy of close investigation. They in-| ticular temperature. Owing to the sudden elevation, 
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hed causes which enabled England to gain her 
: = other countries in the manufacture of cotton 
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rarified, its being thereby 
in consequence condensation tends to be 
produced. In several places in England and abroad 


where there is a scarcity of moisture artificial humidi- 


the air 1s temperature 
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fiers have been tried, but no cheap and satisfactory one 
has hitherto been discovered. To the advantages of the 
Lancashire climate for cotton-spinning must be added 
—especially as regards the early days of the cotton 
industry—its disadvantages for other callings. The 
unpleasantness of the weather renders an indoor oe 
pation desirable, and the scanty sunshine, combined 
with the unfruitful nature of much of the soil, prevents 
the absorption of the population in agricultural pur- 
suits. In later years the port of Liverpool and the 
presence of coal supplemented the attractions which 
were holding the cotton industry in Lancashire. All 
the raw material must come from abroad, and an enor- 
mous proportion of English cotton products mgures = 
exports. The proximity of Liverpool has aided 
materially in making the cotton industry a great ex- 
porting industry.” 

But what has been said so far goes only a very little 
wav to account for the present unique position of the 
Lancashire cotton industry. It had the advantages of 
an early start amid propitious natural conditions, but 
equal advantages have not prevented other industries 
elsewhere from going down before foreign competition, 
or at best surviving only as one of a number of equal 
rivals. It is, therefore, necessary to look for other 
causes which have helped Lancashire to keep the start 
originally gained. Amongst these, the comparatively 
early and complete development in England of the com- 
mercial and financial machinery of foreign trade has 
been one of the most potent. This is a matter of 
economic history, and need not be enlarged upon here ; 
it is enough to point out that whereas the cotton manu- 
facturers of America and Germany have commonly to 
send out travelling representatives to foreign markets 
to push the sale of their goods, the buyers in many of 
these markets have long ago come to Manchester and 
have established there their own houses for the purpose 
of buying and exporting Manchester textiles. There are 
whole streets in Manchester in which the names on the 
office and warehouse doors are _ preponderatingly 
foreign. German, French, Greek, Italian, Portuguese, 
Spanish, Scandinavian, American, Turkish, Moorish, 
Persian, South American—firms of all these nationali- 
ties and others are buying not only for their own 
national markets, but for foreign colonies, and, in fact, 
for any part of the world in which they can obtain 
orders. The largest shippers of Manchester goods to 
India happen, for instance, to be a Greek firm, Messrs 
Ralli Bros. In this extraordinarily complete and cosmo- 
politan equipment of commercial connections, to which 
must be added the great number of British merchant 
firms who have their own houses with resident partners 
in India, China, Africa, the South American Republics, 
and the British colonies, the Lancashire industry has 
for half a century or more enjoyed a solid advantage 
over every foreign competitor. 

Another point is that whereas for the cotton industry 
in America, Germany, and all other protected coun- 
tries the home market is the principal outlet, and the 
export trade more or less a side line, in Lancashire the 
conditions are reversed. The English mills are devoted 
mainly to the export trade, which is specially catered 
for, and employs at least 80 per cent. of the looms; the 
home trade is a comparatively small thing. Lancashire, 
therefore, gives the foreign buyer not what it suits 
Lancashire’s convenience to sell at any particular 
moment, but what from long experience and intimate 
study of the tastes of individual foreign markets the 
Manchester export merchants know to be suited to their 
needs. The business of catering for the varying pre- 
ferences of the foreign consumer in every quarter of 
the globe is nowhere so diligently and _ intelligently 
pursued as it is in Manchester. 

Add to this the fact that the cotton industry in Lan- 
cashire, owing partly to its long history, partly to its 
concentration in a comparatively small area intersected 


with railways, canals, and roads, has developed | 
technical specialisation to a degree as yet unapproached | 


in any other country. Spinning, weaving, bleaching, 


dyeing, printing, finishing are all separate and distinct | Small bargains.... No lower commission than 


cassie pie aaieaaeaadinliaemien a ieeteaean 


businesses carried on by specialists who « 
selves with nothing else, and who by 


MCery 4} 


CONntinyal 
petition with one another in an absolutely o; ai oa 
driven to keep efficiency up and cost of prodyu., 
down, or else go out of business. In each of the an i 
cesses the capitalist has the opportunity of secon... 
economic advantages of production on the. “Ta 
possible scale within the narrowest limits of ... 
and for all the processes the buyer at successive .. 
has the widest field of choice amongst chien a 


specialists. In this, again, the organi; 
British cotton industry is unique. _ 

In a further article the effect of fiscal p 1 
lative competitive efficiencies in the export 
examined. 

et 





THE STOCK EXCHANGE OFFICIAL SCALE OF 
COMMISSION. 


On Wednesday in this week there were | 

the Stock Exchange Committee eleven pi posed 
rules, to come under the heading of conned 
These were sent out to brokers in business for | 
selves, together with a short note asking them t 
whether they were for or against the proposed rul 
the answers to be returned to the Committee op 


fore next Thursday. It is important to remember. ; 
studying the charges, that the scale re presents a great 


deal of hard work, much evidence-taking, and 
cessant deliberation over a period, not of a few week 
but of at least a couple of years. It is the outcom 
the effort made early last year to get the matter settled: 
but the scale proposed at that time aroused a st 
opposition, and, being on the eve of a Committe: 
tion, the retiring Committee prudently withdrey 
In the new scale, the first thing that will be notice 
is the comparative stiffness of the charges allowed, 
They compare, from the point of view of public in- 
terest, unfavourably with the scales at present adopted 
by a good many brokers so far as shares are concerned 
In the matter of foreign bonds and home railway 
stocks, the charges are, roughly, what many peopk 
pay now, but the American rates are decidedly high. 
The full scale can be set out as follows : 


OFFICIAL SCALE OF COMMISSIONS 


British Government securities........++++) 
Indian Government stocks .......ssee++. 4 per cent. om stock 
Foreign Government bonds .........+00++! 
Foreign railway and other bonds to bearer) 

Colonial Government securities .......... 
County, corporation, and provincial securi- 
ties (British, Indian, Colonial, or Foreign) } 
Bank of England and Bank of Ireland) } 


GN cictccdctcdteden weds eesatiownsewe) 


+} per cent. on stocs 


per cent n mone 


Short dated securities (having five years or} 
less tO TUN) ...cccccccccccccccccccccest 
Railway and other registered stocks ...... 4 per cent. om mone 
Shares transferable by deed— 
Price 58 of UNder......scecsscccecceees At discretion 


At discretion. 


£ sd £sd s d 
Over 0 5 OO OTTO O eeeeee @ Th per share. 
i. © 10 OO IT O O seoeee O 3 
i 2 Ose e Ga Ce 
oo «62 OOD CO OO sessex 0 0 
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oe 15 oO 0 tO 20 O O eeeess 2 0 ” 
+s 20 O O025 O O «seeeee 2 O i. 
ry 25 DO veseceeeeeeseeeers 2 ie Oe eb i 
Shares, other than American, passing by) One — t 
Gelivery....cccecccccccccvcccecesecees) scale. 
American Shares— s d ait siaale 
Frice $25 or under......cceeeesess 0 © per SHA 
Over $25 or under $50 ...---+e+0++ 9 9 " 
py B5OTOBIOD 2.22 es ceweeeeeee 


by BOO tO $150 wc ceeeeeeeeerees 

ve BT5O cc cc we nec escceroccces 

Transfers of Stocks— i 

All stocks and shares transferable by deed At © —s , i 
All inscribed and other securities ...... One ball © 

Probate and other valuations ........+--+ At discretion. 
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{nother scale is also proposed for charging country 
ters, and runs to about half the above charges; but 
. does not affect public business to any vital extent. 
The propos d new rules lay down that this official scale 

‘mmission is not compulsory in the case of con- 
~-yations, underwriting, or the placing of new issues ; 
at they go on to provide that every contract note 
jal] state the price at which the bargain has been 

d contain a charge for commission in accord- 

the official scale. Net business is provided 

der a separate clause, whereby it is allowed so 
proper scale of commission is charged and 

ict note states that the brokerage is allowed 
the price. The broker may not commute his 
jission for a fixed payment or salary, unless in 

he be specially authorised to do so by the 
Committee. This does away with the practice pre- 

D railing amongst some clients, who prefer to pay their 
fixed sum per annum to cover all expense ol 

Stock Exchange business during the period, 

J \bjected to at times as turning the broker into 

calaied servant instead of his being an agent with 

neration depending upon individual transactions. 

rhe common custom of a broker charging a client on 

side of the account only, when he buys and sells 

‘he same security in the same account, or in the case 

a change of investments, is now to be upheld and 

sanctioned by a special rule; and the broker has the 
ht also to close any transaction in railway or other 
gistered stock at a reduced commission, or at no com- 
nission at all, provided he charged on opening the 
nsaction. It is the next rule, No. 183, which 

; aroused the liveliest discussion, and may therefore 

quoted in full. 

‘\ broker may, at his discretion, when the volume 

principal’s business in his opinion justifies it, 

ge that principal a reduced commission on any 

nsaction; but in no case shall such reduced commis- 
be less than one-half of the official scale.”’ 

It is argued that every client in the land will con- 
sider that circumstances permit him to regard his busi- 
ess as of sufficient importance to justify his claiming 
half-commission on orders which he gives to a broker. 
fhe rule no doubt was worded vaguely on purpose to 

vide brokers with all the latitude which they could 
isonably require, and it is through this avenue, no 
ubt, that the coach-and-four will be driven which 
lays its part in every discussion and practice of Stock 
Exchange rules. There are few rules out of the whole 
"8 which cannot be evaded; although, in point of 

Stock Exchange members, while they may 
grumble during the passage of a rule, loyally hold to 
sions when it comes into force. 

One of the grave objections urged against a stiff 

ial scale of commission was that it would drive the 
the American market from London to New 
York, and to meet this a sensible recommendation is 
allowing brokers to charge at their discretion 
commission of 6d per share on American 

es, this being the rate which is charged in Wall 

t. This commission, unlike the graduated scale, 

charged upon every bargain, whether by way 

¢, a change of investment, or otherwise, and !t 
to be shared in any way with any person other 

emisier or a clerk in the exclusive employ- 

he broker. This principle is also applied to 
ther than American passing by delivery. This, 
seen, aims at stopping the return of half- 

S to outside firms which pay at the present 
liculously low rate and expect the return of 

t. The bucket-shop and the advertising 
dealer are dealt with jn a special manner ; 

ere again, it is necessary to quote from the 
notification, which it is proposed shall be called 


i 4 


~ 


- shall charge commission at not less than 
oficial scale, as laid down in Appendix 38, with- 
a ition, to any stock and share broker or 

United Kingdom, whether carrying on 
ess in the form of a limited company or other- 
Who advertises in the public Press for Stock Ex- 
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change business, or issues circulars respecting such 
business to other than his own principals, or who carries 
on business within a radius of ten miles from the Stock 
Exchange, or any associated Stock Exchange in the 
United Kingdom, not being a member thereof, and no 
allowance or rebate in respect of such commission shall 
be made to such broker or dealer o1 any other person.’ 
This is a blow to the large or small agency outside 
which advertises for Stock Exchange business, and pro- 
fesses to do it at net prices, or commands sufficient 
business in the Stock Exchange to entitle it to 
half commission from the Stock Exchan 
through whom it deals. Bankers are stil] 
receive half commission, and there is nothing in the 
rules to stop a solicitor or similar agent also from cet- 
ting a proportion. The principle is that the broker 
shall receive at least half of the official scale set out 
above. Special rules govern the employment of re- 
The remisier’s name must be registered with 
the Committee, and he must be the agent of only one 
firm. This register will not be open to the inspection 
of members generally, but only to the Committee. 
Country brokers’ business is also dealt with under a 
somewhat technical rule, and probably there will be 
considerable outcry from the provinces as to the in- 
judicious check that the adoption of the proposed new 
rules may lay upon business. 


require 


} 1 
re broker 
2< UTOKe'rsS 


misiers. 


Indeed, one of the main 
criticisms levelled against the whole project is that it 
must work in the direction of crippling business. The 
publication of the scheme has aroused a furore of Stock 
Exchange opinion, some of which is as strongly in 
favour of it as the other is against it. The 
used on both sides are those which have be 
marised on several previous occasions in these columns. 


T 
n sume- 


There are obvious weak spots, as anyone can see in 
carefully studying the outline which we have given, 
but it is a real attempt to solve a most difficult problem, 
and, as such, the new rules deserve earnest attention 
from every broker who has the right to vote in the 
referendum which is being taken. The supporters of 
the scheme are enthusiastically in its favour; the 
antagonists attack it bitterly, and the result of the 
referendum will be very interesting. Small brokers 
are expected to vote in favour of the proposition, and 
as they must be necessarily in a majority, some people 
think that this may turn the scale in its favour. The 
Committee, however, do not bind themselves to accept 
a majority view, although it would seem absurd to 
suppose that if the brokers against the 
rules by an appreciable majority, the Committee would 
force it through, although they have the 
do So. 


pre mounce 


The possibility of Mincing Lane establishing a 


allowed to | 


arguments | 


power fo |} 
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lower scale is another of the many points eagerly dis- 


cussed. The answer usually given is that business wil 
inevitably and invariably flow to the best and freest 


market, wherever that may happen to be. 





NITRATE RESULTS. 


Tue history of the nitrate-producing 
last two or three years is a striking testimony to the 
recuperative powers of any trade which has for the 
moment been demoralised 
price-raising combination. As : 
was dissolved prices fell, the world’s consumption being 
insufficient to absorb the output of unrestricted pro- 
duction. But this fall in prices had two important 
results. It squeezed out altogether those producers 
which were handicapped with a high cost of manutac- 
ture bv reason of unfavourable position, only 
temporarily affecting others where bad management 
same time 


by the breaking-up of a 


~ 


l ss > 
soon as the ring 


was responsible for high costs. At the 
stimulus to 
Consequently, 


unpre edented consump- 


it gave an 
the world. 


tion all over ) 
tion and consumption have again 
other, and prices at the moment are about Is per cwt 
above what they were two years ago. This rise has 
led to predictions of a nitrate boom on the ground that 
consumption may exceed current production. Phis 
seems an unlikely occurrence, for producers are taking 
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1] steps in every case possible to deal with a larger output | incur a considerable outlay on extend 

| in order to secure lower working costs, and there is no | adding the cost to property account.‘ . 
eround for supposing that the encouragement ot pre- | pronts show a very heavy decline, OV - 1) 7) 
sent prices will not ensure a production large enough | duction, one oficina having been c! lo F 
for all demands. There is, of course, the possibility | profits shown are in excess of those ce: 
that owing to the time which must elapse before much | pany has discontinued the practice o » 
larger supplies can come on the market the price may | fir¢ insurance, and the fund of £4,944 
be forced up temporarily. Such a movement would | to this year’s profits. Tie Company Ur 

| no doubt serve the purposes of th nitrate share- | an increased output, as it has only the « ; 

|| boomers admirably, but it could not fail to do harm to | operation, and its only hope of ‘ 

| the trade as a whole, and it is to be hoped that the | in higher prices. The Lagunas Sy lev 

| ground which has been gained since the days of arti- were lower because of a smaller output « ie 

ficial prices will not be lost for the benefit of share- x arcit) of labour, and to a slight , 

| pushers. | stoppage for the purpose of instalfi: O 

| Nearly the whole of the nitrate mining industry of | ing tanks. Last year £/25,000 was set 

| Chili is in the hands of English companies, and as the | crease and renewals of machinery, whil 

|| Chilian fields are the only extensive deposits known, | additional £10,000 is applied for th ‘ 

|| their output practically determines the price of the !new debentures to be issued under th, 

| commodity, and it was this fact which made the in- capital scheme. The Liverpool and Lond 

|| dustrv so attractive to that financier Colonel North. | have both done well, the first has raised 

| sey A day the market was a centre of speculation, 75 per cent., and the second to $0 per ‘ 

1] with the added spice of monopoly prices, temper d only | forwards do not receive the big addit 

| by the fear that some day a rival Chili might be dis- | made last year, though the London ha 

|} covered. Since the break up of the combination there | to its fire insurance fund, and maintained 

has been little speculative interest in the market, but | tion of £25,000 to reserve. One of the o 

\| now there seems to be a movement on foot to bring Liverpool company was stopped from M , 

|| the shares into popular notice. Some of the companies | \ugust 5th for the purpose of installing n tr 

\| make up their accounts to the end of December, and | and the stoppage will therefore affect th : : 


with the results of these we dealt last July. The | production as much as that of ro1o-11. The > 
remainder close their financial vear on June 30th, and 
from their figures it is possible to see which of them 
are meeting the new conditions with suecess. The 
following table shows the net profits of nine companies 


| Tamarugal’s profits compare unfavourably 

| previous vear on account of profit having bee 

in 190g-10 On an abnormal quantity of nitrate, a larg. 

unsold stock having been brought into th 

| that vear. The company’s future depends to a great 

— | extent on whether profits can be kept high enough t 
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s 


whose accounts are made up to June 3oth: 
' 7 am 























N Dividends Reserves, | Added toCarry | pay off the debenture debt, and erect new plant at the | 
| ‘ompany rofits rd. and Pref &e orwari ; : Pe 
1 ill ie — —- Forward. | La Patria oficina. 
909-1C|i910-11) £09-10)19:0-1 1909-10, '910-11. |1909-10. }19 0-11 Our next table shows the balance-sheet positions of | 
£|¢£ £ £ £ £ £ £ | the above companies :- 
|} Amelia ........ 40,946 48,752; 1°>,480 15,480! 25,921) 32.772;- 455\+ 500 
1} Colorado AO TA6| GOR GOR BOER «(GRUNGE BEE ccccecnnicecectenesinnaeeneen 
Lagunas Synd. | 119,050 '07,43:| 6»,00°' 6-00 55000 40000 — 1,950 + 1.431 | i 
Liverpool...... , 54,961) 59,49!) 31,950| +26% 15.00, 1500+ 8011 + 1,895 | Phare |,Debr "elR's'rves| PTO 
Lond:‘n. 57,881) €0,381) 25.0 3200) 2,00 29000 + 888) 613 Com} any Capital. Ures SS tves Horty & 
NewTamaruval 38.840) 27,19 | 25,443 20,471 20,00 6,215, — 66°93 + 510 ! Loans, ; 
Pan de Az car 3,891 1.14€ 6,600 6.600 Dr.4000' ~ 2,503 — 1,424 i— —— - -, : . r . — wake a oun 
Santa Catalina! 18,667, 25,584! 12,850 17,775) 6814 468|— 27+ 1.124} nal, geesdl wanes alt 
Santiago .. . 23,113) 13,46:; 10,000 = 8,285 - - 4826'+ 13,461 | Amelia ......ccccccccvccee 206.000, 180,000 15,106, 359 987 142,31 b875 
—— aa it an siiseiabataal | Colorado ..... bier ee aide 1€0,000; 110,090 i700 = os nd 48 
$78,347) 349,03 | 200,322 208,92: | 167.050 128,672) + 10,97) 4 495 | Lagunas Syndicate*........ |1,100,000 . 00, 979,000 20,828) JIN 
$78 9, 200,372) 208 167.050 128,672) + 10,97: + 11,495 | > etl | “aan 7 G0W00, 44.375) 3125 SI 
. “ ' RAO «inc ccendiecnscanes ' 80,008 12,500, 95,(00, 181,000, 45,17¢ 3a3 
The aggregate results are affected by the figures of | New Tamarugal® 1....222.. | 273,000! 31,00.| 40,000, 307,°88, 43,025, 150% 
the Se atic va Nitrate C niin ek h is i cial Pan de Azucar .........+.. | 110.000 .. 40,000 118,788 a ann 
he Santiago Nitrate ompany, which is in special | genta catalina 122.0200": | 79,000. 18.00) 58; 8 31285 318 
circumstances. The company has recently sold its | Santiago ..........--...0. | 200,000; .. 55,870| 240,235, 48,267, 2.0 
Mapocho Estate to the Liverpool Nitrate Company, 


; ; ‘ * Auditurs’ report quees sufficiency of depreciation allowa 
and as it has been decided to make a return of capital, 


the dividend payment has been deferred until this has | 
been done. Apart from this company the results show 
that the remaining eight companies have paid some 
£18,000 more in dividends, in spite of a reduction in 
the total profits of nearly £20,000. This is due in part | cordance with the practice usually adopted b) 
to the feeling that with prices on their present level | 
the current year’s profits cannot fail to be large enough | table the column 
to provide all that is necessary in the matter of re- | 


The question of the depreciation allowances 0! 
nitrate company is a controversial one, for its proper) 


| 

| 

| ‘ : k 
} . . ‘ nanies make 
| Is naturally a wasting asset. Some companies ma 
| allowance for its exhaustion, and some, acting In a 
| 
| 


mining 
companies, leave it to shareholders. In the ax 
‘reserves’? includés no sinking 


funds for redemption of debentures or exhaust 


or 
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serves, and strengthening of carry-forwards next | property, these funds, where they exist, having been 
year. In one or two cases, also, the lower profits are | deducted from the ‘‘ property’? account in order ™ 
° ° . E . . “14 tT! 
due to abnormal influences, and the directors have not bring the companies into line as far as possible. } 7 
deemed it necessary to reduce the dividend, and reserve | London Nitrate has decided to capitalise 480,000 ° 
¢ 7° ; - way ‘eo lee wed °P r > ~olor- . 7 : ' = Sa ent liz bility 
ee ae eee by the Col wrado, | its reserve fund, and cancel the 50 per cent. Ha od 
aC ¢ , e Tt ¢ e ¢ . . ° . . a se 1é rey ot 
~agunas Syndicate, and New Tamarugal, while the |on its shares, thus bringing the capital nearer f 
oe i a J . tiaiaiaes 4 our : * the prices 
oe de Azu ar, whose net profits were only £1,146, | property account. The following shows p 
as distributed £6,600 in dividends by_withdrawing | and vields of these companies’ shares : 
£4,000 from reserve and carrying forward £1,454 less , dhs 
than the sum brought in. This company’s output in Pra?) ee s 1 of Nov., kind of Nov.| Dec. 12 
. e . , one 2 Vey 1G ¢ 7 191} 
1910-11 was smaller than in the previous vear, and cost | | 1909. 1910 - 
of production was higher near the works, presumably | e aire v. . ks gis 
° ° ° - ompany. , tal © 5 Lao) 29'S jac gi 
owing to the exhaustion of these grounds. A railway | . | per Share | ‘5 Z| S|S SBl2 alized 
: . a } =< @] — =o) * ast * 
has been constructed to open up the more distant sei. 
grounds, and is now open. It is anticipated, therefore, —— | ia lale |e 4 £ % 
= . . ' % 0 ” g 
that a larger tonnage will be treated in the current vear. | amelia .................. ‘i 28 fe. | 8) ee oil 5) Si 
This is , f th . anies thic FES 7 Coloradc | 5 S| 7.| 3fs 5 | Cas) oF 4x 78 
IS is One Of the companies which makes a regular | Lapenas Gpldionie 5 mil] Agni | 6 | 3 984) 2? ony 
allowance, based on tonnage, for exhaustion of raw | SARIN ots a dtacenwes { 2 | 34 Hy Se - i gia! 40 154 bis 
rial. ; a ler : ° ae 18 | is) g | TH ge Ip 
material, and a larger tonnage without a reduction in | XQneen (£5) 1 P aici: | a ei | en 
; pnakaal | gis} el six 8 | 6) S18 
costs will not be of great benefit to the shareholder. | Pande Azuo»r .......... 5 6} 4) 6t4 “ 13 | 8a! 22h 2h) St 
The Col "ie : ° Santa Catalina ....... eve! 1 15 | aa) 53 5 | 4axi Sb | 
e Colorado is another company which has had to NE Soc diickcwaseke | 5 i S| 44) Sf 51 Sx m8! 
- oo 
s mesereponsonpesresnscumasesterapertaneaetesminiitaatt inact eaaaataiaesiietialaliaaiaaaiean nea 


———-— 
ASSN CE 





































































rhe largest growth since 1901 has been in| point of view of vi 
= il 


ere the sixty parishes comprised in the | traffic is not equa ' 
. . e are . . : 1 lec om OV i Z 
Police area gained 334,218 inhabitants. | prevent fast venic! ror ; ( 
1 Surr ae a celeb al leg heen obtained, in many cases, as t9 ‘ 
ad Surrey come next with advances of 177,538) | igures have also been OD { _— ; 


t.nctty an narticular road 
ifest dens 1 pa i ’ 


} in those parishes which are in the metro-| the hour of gr 7 | 
1; while Kent and Hertfordshire have grown | the density at that hour; while, as the at 
| Grst time to measure and ! 


atively little. Each new centre of population | is now possible for the ope e to m dt . 
al "* é ‘ oii @ . ° Ps ile ¢ 7 enrimncmalt ronads leaain’g Out 
ts the institution of local facilities of transport, | variations of trathc on 4 I the p 
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; w rather low, considering that in most | from one. vear to the next there is a ppreciable | 
“ne has to be made for extinction of the | growth; for the traffic census of 1911 showed that in il] ; 
that higher profits are expected for | divisions the volume of road trat erea in 
ympanies in the current vear. But | 1g10, the increase being most marked in the North- 
prices now appear to be on a much! West, South-West, and South, where there 
itive level than at any time in the last | average one more ‘* unit’ per minute. the N i : 
by no means follows that the companies’ | ave rage increase was .6 units per minute, bu i 
correspondingly increased. Labour in | considerable in the South-East ind North-Ea: Phe ' 
nely scarce, for the nitrate helds are largest individual increase n trathe vol om \~ { 
ith the Chilian workman, and the suppl: pared with a vear ago, the report states. don |! 
labourers is very much smaller, as the | Road, Streatham, 0.6 units: Holland P \ e, 8 
f Peru has attracted most of them bacl Uxbridge Road, 5-4; King Street West, ae 
ountry. his, of course, renders the | Road, Ri hmond, 5.0; and Canning Town B ©, 4.5 
higher tonnage more diffi ult, and this units per minute. The census was 1 shee non roads t some 
mental in keeping up the price of nitrate | distance from the centre of London. largely, no doubt, 
On the other hand, economy in \ rking costs | because it was felt that the main problen » be ed 
ecured by larger outputs. Nitrate shares. | were on the outskirts rather than in the midd ) ; 
e in an extremely speculative positio t | trathe was notoriously congested at ct i 
time. Moreover, the Corporation of the City of London them- 
selves took a census of the number of persons en 
the City on April 28, rort. lhe traffic « sus ’ 
THE TRAFFIC OF LONDON. taken by the Statistical Department of the Lond 
(County Council ¢ behalf of the | a i B cl 
he London Trathe Branch of the Board of his vear, was taken between May oth and [ulv r2th at 
“ses, we be lie ve, no compulsor powers 110 points, includ nye all the bridges and tunnels a DS 
nual report is worth serious considera- | the thames, within the metropolitan district ] 
contains much information about recent | number of points of observation was rathet ( 
ents (thus supplementing the work of the | last vear, while some of the old points were alte d, so 
ission on London Tratlce, which con-! that the comparison with roro, is not quite complete 
urs in 1905), and suggests many schemes) At cach p int the numbers of pass« wer and trade 
ction of new roads or the improvement chicles passing between 8 a.m. and 8 p.m. on the day 
ihe task of the London Trathe Branch ppointed for the census ' e noticed lrade vehicles 
ely the process of expansion in the metro- | were further distinguished into vehicles with ¢ hors 
ts population, and its trattic, and to point! ve icles th two or more hi » < 1 motor vi les 
ta d cheape st means of tacilit iting the trathe st and slow vehicles be Yr separate d in each cas 
ts now, and ts expected to come into be ny ! » tilarly passenger vel les wert classified as tram- 
It s clear that a great deal of publi cars (horse and electri omnibuses (horse and ’ 
be saved by the exercis f wise foresight | cabs (horse and motor), and riages (horse and moto 
vy of broad main roads where these ill b the number of barrows and cycles { iSSing 
because it is dail brought home 1 a noticed The actual number ot ehicles pass > within 
of public money have to be spent in} a particular time provides littl dence as to the den- : 
oroughtares which should have been con-} s t of traffic, for it is evident that fifty motor omn buses . 
le the first instan¢ - It I lo Play - cause mu h more congest } Dal { | | than 
v id been a workable ea ‘ t ! nity cvel ss . tI m 
’ i mght also have b L ENXpr er vO st i tl Chest Cece ! 0 welg! tin ; 7 
iB t town planning; and it urges local authori- | according as they cause a greater or s : th 
8 struct such roads as will facilitate traffic | congestion. ‘The ‘* weights ’’ which ha adopted, f 
s ithin the localities themselves, but betwe« after verification by num«e Is Obst ) 
» ent districts. Thus the justification of the Traffic | the obstruction caused by different types « ehicies, 
~ st be that it looks to the future as well as to| varv from ten for electric trams | Hy 
and takes a wider view of London trate trade vehicles, to five tor hors oer ind 
ithority confined within a particular area | motor trade vehicles, three for motor omnib oe | 
lhere is one suggestion we would lke to} for hors carriages and horst cab , ; 
London street authorities. In some of the | and carriages, and one-half for : _ a I) i 
: ded streets the cheapest and best form of fivures thus obtained, the umber of ' ts per 
ng would be to throw the causeways into the! vehicle, or ‘‘ average vehicle,” pass | 
nd construct arcades, thus merely taking a lew p rticular roads is calculated, and ul ; | ’ 
_ t olf the shopfronts, leaving the line of buildings hserved, for example, how increased speed caused 
the substitution of mechanical traction I 
. ¢ London traffic, one of the main questions | power lowers the value of the ° paw ifs : 
h attention must be focussed is whether the | Another calculation relates to the densit tt . if 
{ . ° ° ‘ . : ie ° -_ adie te a : hle width : : 
. of particular districts is increasing or! which obviously depends upon the avatia ‘ ) | 
4 hing The Census shows that since ten years | the roadway, as well as upon the pape ned 1 on 
: g imber of inhabitants in the Administrative | Obstructions of various kinds 1 a - | 
of London has actually diminished by 13,000 | estimating the width of roadw | ‘ddl | 
: hile that of the Outer Ring has advanced by | can pass. Lamps and tram ) tand - - ; ' 
; 84,507 d has multiplied nearly sevenfold in the last | of the streets are parti ul vig Seog a a | 
ss ses where the volume o i 
i 
| 








‘ liom cCoOn- 15 

lals ¢ eans of rapid access to the middle ot London. | yf London, and to me asure hn . a Ss _ \ ; oi : eo : 3 
; ency of the population to spread further from | eestion. 1 he information alreat fo ae aoe S : . 
} ‘centre is mainly dependent upon cheap and expe-| throw a new light on metropo lla ee - ' 
, “Yous means of conveyance to the business and shop-{ the census !s_ repe ited annu es . om - su : Hd 
. “8 centres, and it is not surprising to find that traffic | should certainly be of in ee ee deal Py 
: * ‘creasing very much faster than population. Even! The London Traffic Branch pee os ae oe alll 
— —- EE il ial ieee _ a sone ee = - — - ae on a ” 5 
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suggestions. It points out that the lack of main roads 
| suthcient in number and capacity, which was felt in the 
' centre of London, is being reproduced in the outskirts. 
In the latter case, however, the mischief can be pre- 
| vented by a suitable scheme of improvements, because 
| the outer districts are now being developed. The con- 
struction of about 122.3 miles of new roads is pro- 
posed, and improvements are suggested for 27.05 miles 
of old road. In addition, it is suggested that about 
nine miles of roads should be constructed or improved 
‘| in the Central area. We would like to add that the 
complete neglect of the cyclist in this report is his own 
| fault. He has a great grievance, but his organs and 
organisations are inarticulate. Officials care nothing 
1 for him and will do nothing for him till he bestirs 
himself, though the provision of cycle tracks in the 
'| parks and elsewhere would contribute to the relief 
\| of congestion as.well as to the reduction of the death 
rate. 

The growth of road traffic has taken, place in spite 
'| of a vastly increased railway traffic, and is mainly due 
|| to tramways and motors of all kinds. The actual 
'| figures of the number of passengers carried by local 
|| railways, tramways, and omnibuses are given as fol- 
| lows for the last eight years (in millions) :— 
















































Railway 
(Local Tramway Total 
\| Year. Companies). (Approximate). Omnibus. (Approximate). 
1} 1903.... 9907 .. 394-4 .. 2874 .. 
111904.... 2986 .. 4318 .. 2890 .. 1,019°4 
'11905.... 3051 .. 4779 .. 2907 .. 1,0737 
1} 1906.... 3295 .. 5087 .. 2916 .. 1,1298 
\11907.... 3562 .. 5897 .. 3300* .. 1276-0 
111908.... 3997 .. 6360 .. 0400* .. 1,375°7 
1909.... 410'7 .. 6871 .. 31l0* .. 1,408-9 
1910.... 4253 .. 7638 .. 3772 .. 1,566°3 


* Estimated from receipts; believed to be underestimated. 


|| The report devotes a considerable amount of space to 
{|| the London railways and their extension, as well as to 
tramways, but space forbids us to discuss the various 
problems in this article. The increased railway traffic 
| must enormously lighten the congestion of the roads, 
|| but, nevertheless, the main traffic and the greatest in- 
| creases of trafhc affect the roadways. Private 
| carriages, taxi-cabs, trade vehicles, drays and carts of 
| all sorts must be responsible for a very substantial part 
| of the London traffic. The more extensive use of trade 
motors is particularly noteworthy. When horse vans 
were used goods could be delivered up to 15 miles from 
the central depéts, thus serving an area of about 700 
square miles. The establishment of subsidiary depéts 
enabled the radius of delivery to be increased to about 
30 miles, thus enlarging the area served fourfold. 
When the distance exceeded 30 miles it was cheaper to 
send the goods by rail. The arrival of the motor, 
however, again extended the area which could be 
served ; the average daily mileage of this class of com- 
mercial vehicle had increased by 1910 to 75 miles, and 
goods could be delivered within a radius of 55 miles. 
The use of motor vans was at first confined to large 
firms, but is, the report states, now becoming common. 
The Post Office has also instituted a large motor ser- 
| vice for the conveyance of the mails. The report con- 
tains a large amount of information about particular 
districts and services, numerous statistical tables, and 
large coloured maps of the London district, illustrating 
the density of traffic at different points, existing routes 
of conveyance by omnibus, tramway and railway, and 
changes in the density of population. 








IF IRELAND HAD A TARIFF? 
(FROM A CORRESPONDENT.) 


| 
| IT is suggested now and then that Ireland would be 
| 
| 
| 


well advised, should she obtain a Parliament of her 
|| own, to set up a tariff, presumably against Great 
| Britain as well as against foreign countries, in order to 
protect and develop her industries. But, as the 
Economist has pointed out, and as Sir Edward Carson 
has been showing (in order to exhibit the advantages 
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of the Union), the agricultural and comme. 
of Ireland 
phenomenal. 
that 
Ireland. 
trade 
Irish as 
as a 
that Daniel O'Connell, the Liberator, 

repeal of the Corn Laws, and attended | 
ing’s. 
immediate 
such as the proposed 
ought not to have the power of raising 
wall. 
separate tariff. 
of modern Germany. ' 
system, but by the abolition of innume: 
that 
many. 


would be a very real act of separation ; 
the Free-trade party in the House of Commons wow, | 
not consent to a scheme which would practi: se 
invitation to Ireland to frame a separate tariff, “Ne ne 
theless, we will here put a plain question. 
that the tariff unity of the United Kingdom were bro! 
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during the last few yes 
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was, in fact, carried by 
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and tariff power delegated to the Irish people, could 
Irish Government in want of revenue real! 
thing effective with a tariff? Could it do anyt! 
mischief to the people of Ireland if it tried 1 
late a tariff for the benefit of a {i 
interests? And if so, which interests would 
sacrificed and which favoured ? 

Let us see as exactly as we can what the import and | 
export trade of Ireland amounts to. The precis 
figures are not obtainable, as no record o the trad 
between Ireland and Great Britain was kept aiter the 
Customs were amalgamated in 1825. During the » 
years 1904-1910, however, the Irish Board of \gricul- 


~ 


ture set itself to discover the extent of Ireland’s exp 


and import trade. These figures, according to the 
Department’s report, are substantially accurate so fa 
as the gross quantities are concerned, but the deserip- 
tions of the various classes of goods must sti!! be take: 
as ‘‘general and inadequate.’’ ‘The department 


possesses no statutory authority to require returns ¢ 

exports and imports, and so it has had to get its 
figures from the ‘‘ manifests ’’—i.e., the shipping docu- 
ments in which are entered the items o! cargo a 

their weights. 

Taking this report, then, as the best basis availab! 
we can discover with sufficient accuracy the values ' 
each of the chief articles imported into Ireland. It 
should be noted that only 12 per cent. of Irish externe 
trade is carried on directly with foreign countries, > 
that the trade with Great Britain accounts for abou 
seven-eighths of the total. It does not, of course, Too! 
that all goods sent across the Channel trom bngianc 
are British, or that all the goods sent to Brita 
remain there ; the compilers of the report estima’: 
that one-third of the former are of foreign or colon’ 
origin, and that one-fifth of Irish exports go on to ™ 
colonies or foreign countries. After allowing two @ 
a-half millions on both sides for goods returned or h™ 
exported without undergoing any process ©! 
facture, we find that the total Irish external trad 
amounted in 1910 to just over £, 126,000,000. rhe ord 
was a good one, with higher prices and larger s 
ties than 1909; in fact, the figures are substance” 
higher than those of the previous six years; OY 
our present purpose we must take the figures cms 
deducting anything for re-exports. The total — 
for the year come to almost precisely 45 = 
and if these are divided into the thr Sg) Raw 
(1) Farm produce, foodstuffs, and drink; ois ae 
materials; and (3) Manufactured goods, the — 
234, 94, and 32 million pounds respectively. wall 

Now an import trade of 65 millions for @ ° 
country like Ireland may seem, at firs 


but [or 
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described as ‘‘ raw materials,’’ and 


yet as outside a scientific tariff, is so small. But 
whe , we come to ex amine the first cate gory, contain- | 

as ts which agricultural protectionists m ight be 
“an empted to tax, we find a good m: iny articles 
which must at once be ruled out as not taxable. In the 
boct 1 , tea, coffee, cocoa, sugar, &c., to the value of 
rene and a-half millions, are already taxed, as are |t 
wines, spirits, &c., just over a million, and tobacco, 


| &e., t under a million. Then we have ‘ feedin: g 
tuffs,”’ the most important raw material of the stock- 
ring industry—lIreland’s most prosperous trade 

la e blow 44 millions are swept off the tax list 
[he largest item in the first division is ‘‘ grain, flour, 
practically eight millions; but this clear, 


inclu food for beast as well as food for man, and 
even Tariff Reformers, who are for taxing bread, 
would not impose duties on pigs’ meal or food for 
ttl Wheat apparently accounts for three and 
-hal it of the eight millions, and flour for two 
ind a-half millions. These things, no doubt. a Tariff 
Reformer would like to tax, and other eatables to the 


alue of five and a-quarter millions. But bacon, if we 
recollect right, was to be excluded from Mr Chamber- 
lain’s tariff, and it is to be remembered that Ireland 
imports a good deal of che ‘ap bacon in order to export 


| high qualities at good prices. This is very profitable. 


\ tax raising the price of bacon would not be at. all 
popula: in Ireland. 

Let us now take the third and last category, de- 
scribed as ‘‘ manufactured goods.’’ This term, of 
course, includes a great many things which are the 
raw materials of other industries. Thus ‘‘ metals and 
metal castings, &c.,’’ account for three and a-half mil- 
lions, and should really be included in the second class. 
‘hen chemicals, fertilisers, and dye stuffs, which ac- 
count for more than a million, are mainly for use by 
other trades, and the same might be said of metallic 
machinery (34 millions), and perhaps of ‘“* yarns, 
thread, rope, cordage, &c.’’ (nearly two millions), as 
well as a million or so of wooden articles. Eleven mil- 
lions out of the 32 have thus dis ippeared from the list of 
axable articles, and as we examine the manufactures 
lass further we shall probably have to discard more 
ems [he heading ‘* Piece goods, apparel, drapery, 
&e., overs a great many things, and accounts for 
£13,848,000, which is above the average, one-third 
being drapery, and nearly a third ‘‘ cotton goods.”’ 
Leather and leather goods add 2} millions, and of the 
remaining items, ‘ chandlery, &c.’’ accounts for 
nearly two, and paper, &c., for a little over one million. 
Large as the imports of the ‘ piece goods, &c.’’ class 
appears, it should be noted that the exports of similar 
articles is even larger, £17,444,000 in 1910, and it 


Wo be impossible to check the imports at the same 
| ime raising the cost of living and production without 
injuring the great linen and shipbuilding trades of 
lre d 


We can now see that out of the total imports of 65 


imillia- ogee 
— is, from which, moreover, 2} millions must be 





btracted for re-exports, about 30 millions may be 
discarded as untaxable. Of the balance, about 29 
millions appear to be food and clothing, and with the 
. sal outcry against the steady rise in the cost of 
ving, one cannot envy the Irish candidate who had to 
defend a turther and artificial addition to prices. Is 
it not sufficiently plain that a survey of the Irish list 
of imports leaves very little to be taxed either in a 
Protective tariff or in a tariff for revenue only ? 

It may or may not be the result of apprehensions 
felt by the department, but a new table appears in the 
report for 1910, showing totals, in quantities and 
Values, of agricultural and horticultural produce im- 
Ported by the United Kingdom and the corresponding 
‘mount from Ireland. This table is calculated to bring 
home to Irish producers and exporters the very im- 
Portant position which Ireland at present holds in the 
British market. Thus Ireland sent us three times as 
much live stock as all the rest of the world; in eggs 
and butter she came second; in bacon and hams third ; 


" poultry, a smaller class, she sent nearly a million 
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to be re- | pounds’ worth, or three times as much as the next 
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country—Russia. Enough, then, has been said for the 
. ) 1 

| present. But perhaps on a future occasion | mav take 

|leave to show how extraordinarily q able the 


| present fiscal system of the United Kingdom is to the 


arora 


rish people, and } naw very foolish thnev Ww ay LO aSK 
|for the costly and mischievous luxur' separate 


iriff. 


ee 





GRIMSBY AND THE FISH TRADE. 


j 

|THE name Billing sg IS sO proverbial] ected 
| 
| 
i 
' 











with the fish ete that inl average Lond imer | 
|: : . ‘' as 34 ; 
is probably under the impression that all the fish eaten 
i} in London comes from that market. This far from 
being the case. Some of it, of course, does come from 
| Billingsgate, but a far larger proportion, probably as | 
|}much as 70 per cent., comes to the « I 
} ° ss — . . ; . : i 
Grimsby. Of all the fish markets of England, 1 in- | 
| deed of the world, Grimsby ts the greatest 
For quite half a century Grimsby has bee oted 
fishing po t, Dut ow he nas the id é t steam 
brought about a greater change. The old fishing 
smack, with its complete reliance on wind and weather, 
has given way to the steam trawler. The fleet steam 
trawlers attached to this port now nun bers ove! Hoo, 
and these vessels, with their greater catching power 
and greate! speed in reaching and retu from the 
fishing Ort nds, have veal DY Vear increased the n- 
dustrv to an extent that would have been thought 1m- 
possible thirty vears ago. Other fishi 3, €.£., 
London, Hull, Fleetwood, Aberdeen, Boston, Milford 
Haven, have also benefited by the advent 1e steam 
trawler, and the fact that Grimsbv has achieved hei 


present supreme position in the world’s fish markets 1s 


probably due to two main considerations : stlv, het 
advantageous geographical position; secondly, the 
innate abilitv of the Grimsby man for the shing in- 


dustry. Grimsby’s geographical position is almost 
ideal: situated in the mouth of the Humber, the 
harbour is entirely sheltered from northerly gales by 
Spurn Head, a narrow tongue of land running out fo 
ten miles from the Yorkshire coast; vet havin 


access to the open sea. Grimsby 1s also extrem 


placed with regard to the big centres of Yorkshire and 
Lancashire, and also to London, while she has a direct 


and quik k route to the Continent through H mbureg. 
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The steam trawlers are able to go to fishing grou ids ; 
much farther afield than could be visited by the fishing ; 
smacks, which used to confine their efforts very largely 
to the North Sea. The banks off the entrance to the : 
White Sea have mace much frequented lately, and all | i 
the shallow waters near the coasts of the Shetlands | 
and Faroes and sain id and between the Shetlands 
and Iceland have been explored and fished wit ich | 
profit. The Iceland banks have been to some extent |] 
deserted during the last few years in he 1 
White Sea, which vields a particularly plentiful supply | 
of plaice. The followi ng figures are structive, as | 
showing the way in which the White Sea has incr‘ sed : 
in its vield to British trawlers. The figures are given 
in cwts :— : 

Cod Haddock. Plaict otal 
Year. Cwts Cwts Cwts Cwts 


ecce GED cece See 
ec ie Ge. ae |. 
1908 VILL 772590... 11,025... 120,951 .... 141,737 
1909 -.......!. 18219 2... 26,529 .... 288,962 .... 337,406 
These figures are for the whole olat 1 ai 1 W ale S, 
but the rapid increase is largely due to the enterprise 
of the Grimsby fleet. 

Everv kind of sea fish is to be see 
market, the pontoon showing every morning ee 
of herrings (during the season), cod, sole, plaice, | 

J 


- 


+ 


‘n on the Grimsby 





halibut, codling, haddock, turbot, mackerel, whiting, 
skate, &c., &c. It is act rious fact that the hake 1 is not 
caught to any extent in the. North Sea. But large 
quantities are caught in the Irish Sea, landed at Fleet- 
wood, and sent thence by railway across England to 
the Grimsby market for sale. 

The great increase in the catch of herrings 
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Grimsby trawlers has been one of the conspicuous! In 1854 the total landings of fish at — i 
features of the last two years, and is a branch of the | amounted to 453 tons, while this Weight jis now oan | A 
industry that is being strongly devel ped. As soon as| monly exceeded in a single day. In 1902 the tot | 4 
ll the shoals of herring in their ‘annual journey down the | reached 165,510 tons, and the official fi; gures for 19 0 | 
| East Coast come within reasonable distance of the | were 174,550, while there is every reason to belie, \ : 
| Humber, Grimsby trawlers steam out to meet them, | the figures for 1911 will far exceed anything med t 
| net their catches, and race back to market. This con- before. lhe outlook for the future has never been al 
ll tinues for two or three months, and Grimsby ts a bright as it is to-day. Valuable improvements are being | 
\| serious competitor for the position of « hief he rring port made in every branch of the trade. Among new nig 
| on the East Coast. It would not be at all surprising to | periments likely to be made in the near future may by 
see her achieve this position next year. During 1910 | mentioned the use of oil instead of coals for drivies 1 
! no fewer than 121,245 cases of herrings were exported the trawlers. lhe public demand for fresh fish in the | 
from Grimsby to Hamburg, and this year the number United Kingdom is increasing every year, as ts also to | | 
| has increased to 175,000 cases. It must be note d in | an even greater degree the foreign and colo ds 
1! this connection that there is no duty placed on imported sor various kinds of cured and salt fish, me 
1 herrings in Germany, this fish being one of the staple this the ocean’s supply appears inexhaustib! 
| foods of the poorer « lasses. —______. ( 
| Merchants and contractors in all the large towns and 
| cities of England and Wales are in constant com- THE AUSTRALIAN BUDGET. 
| ee ae W = Gr —_ ee ee Ce ae (FROM OUR CORRESPONDENT. ) 
} grapn 1e latter send « otations I rs - 7 : d ; 
|] nigt eht, and orders are re eived by te ephowe and tele- NEARLY four months after ns expiration ot the finan 
| graph the next morning. The | ‘“ voyages ’’ are landed een ae “ond sory 4 linister and Treasurer 9 
| on the Grimsby pontoon in the early morning, s ld there October 20th de ivered his Budget Statement. For t 
| between the hours of o-12, chief ly by *‘ Dutch delay he offered no adequate explanation, full 
|| auction,”’ then taken to the curing houses. or packed admitted the inconvenience of a late Budeet Com. 


mencing with the revenue for the year ended ( 
last, he stated it at 4 18, $03,8 73, aS ag ‘inst n est 
mated total of £(16,841,629, the estimat: ing || 
exceeded by £1, 962,244. From this should be de- | 
ducted £151,513, the amount of the credit balance of | 

the Northern Territory funds handed over by the Sout 
Australian Government, while on the debit side. 

included as expenditure, is the sum of £:325,730. ‘Th 

true excess of the actu il over the estimated revenu 
was, therefore, 4 1,810,731, being accounted { 

chiefly as follows :— 


up and « despatched all over the country by the Great 
| Central Railway. 

| However, the fresh fish trade is far from being the 
| only branch of the industry. There has been a great in- 
| 





crease in late years of the curing business, to meet a 
growing demand for sm a haddocks, &e., especially 
in London; while the export trade of salt fish is being 
| developed senile, large cargoes being despatched as 
far Last as Greece and \sia Minor, and as far West 
as the South American Republics, finding there a con- 
tinually growing demand. Australia, too, is beginning 


| to take a large quantity of this type of food. — —. Excess 
| Side by side with these, the main branches of the | Customs and Excise .. 11,700,000 .. 12,980,443 .. 1,280,443 ] 
| hsh trade, have grown up other important industries | Land Tax..........-. 1,000,000 .. 1,370,357. 370,357 
| dependent upon them; of these the chief are ice, guano, oe errr 5,856,000 .. 3,905,131 .. 49,131 || | 
| box making, and oil factories. Until a few years ago|It was pretty clear on September 7, 1910, when | 
| nearly all the ice used here was imported from Norway | Budget for 1910-11 was submitted, that the estimate l 
} and Sweden, but the Grimsby factories by producing | Customs and Excise duties was altogether too low; but | 
\ ee | ice at a reduced cost have effected a considerable saving | some kind of justification for the land tax had to b 
; ~» || for the trawler owners and m« rchants. There are two | obtained from an assumed inadequacy of revenue fron 
_ | large ice factories, capable of turning out a thousand | previous sources. ] 
a =o day. The so-called ‘* guano” industry is Of the Customs and Excise revenue the sum o i] 
| aiso of recent growth. In connection with the curing, | £5,196,424 was credited to the States und r the 1 
| salting, and hileting businesses there is always a great arrangement made as from the expiration of th \ 


amount of waste ** oftal.’’ Formerly this was wasted, 
men having to be paid to take it away and dispose of it, 


’ : | 
aS 1S SU 


‘Braddon clause’’ of the Constitution. Under that 
clause the States were to receive, for ten years at least, 
three-fourths of the net Customs and Excise re venut 1 
The term expired on December jist last. For th | 


He ‘ >a Ti; ‘ 
tne case at Billingseate and some other large 


hshing centres. Now the ‘ offal’ is all bought up by 


+h tt lana ’* tmnrs an 1107 th * Br id 
mnie  §uano — Tactories, and turned by a cheap process | last half-year ended December 31, 1910, the ‘‘ Bradd 
into caif meal and cattle foods, of which inner quan- 


. ee 1 } wr 
clause ’’’ was in effect set at nought. The Labou 
Government virtually compelled the States to agree 
take 25s per capita of population for the year ended 


tities are exported to Germany, although the English 


Fina ery y eye j +) al; { 
farmer has not vet realised the value of this new produc- 


Re eee Eye center ae ae 
~ —~ re ol ieee 


t10 . tne chief factory of his kind is at Killingholme, June 30th last, less 4,450,000, to cover a Common 

yT t ro ha _ wait - aed ° ° _ > @ 1 T 

pn the shores of the Humber close to the new Imming- | wealth deficit for the year ended June 3oth, 1910. Ha 
ham docks, and there are four smaller one “3 


the intention of the ‘* Braddon clause ’’ been respectec, 

. ° a +h od dedi *t10 
the States would have received, without the d luction 
of the deficit, three-fourths of the net Customs a! 


* 


\t present there appears to be only one impediment 


to the Grimsb: hshing industry, and that is the lack of 


= , . . . . mber 3! 
dock ac ommodation. The area of fish do: ks, exten-| Excise duties for the six months ended Dec ry 
sive though it is, is not large enough to ¢ pe with the a 


igio, and, under the new arrangement, 25s per CaP 
for the six months ended June 30, rgit. But as me 
Commonwealth Parliament had to sanction te — 
arrangement, the States were given to unders a a 
if they insisted on the three- fourths to a 3" 
1910, they would be granted for the rest of th ; — 
year only sufficient to make 25s per c: pita for the oe 


i] 
period. Therefore, it h< opine that while t 


is 
ee docks is 
laid out at Immingham, five miles to the north of 


Grimsby. One a - k has alre ‘ady been completed, 
ee a, 


=; and Wilt D Ope nec ‘obal rly in January, IQOI2. This 
eh seems sure to draw 


ever-increasing traffic. For this a probable remedy 
aireaa\ i View. An extensive area of new 


} . 
wens 
‘ bits 


a ania amount of shipping away 
rom Grimehy darke th oie Ss ae ; 
from Grimsby docks, thus leaving more space available 


} p _ 1 : . ) hout 
there for the trawlers. Also, strong representati ms pR in 1909-10 over £8, 000,000 =< of 
al it th ne t+ - . . ,° ul 
about the necessity for more accommodation have been | £11,600,000, they obtained only £.5,199)474 °™ 
and are being made to the Great C ne Railway, who | ne: a £;13,000,000 in I1910-IT. id to 


After deducting the amount (£:5,199.424 
the State Treasurers for the year I1g!0-Il, r was 
- sure 
at the disposal of the Commonwealth Treas 


the sum 
t 


the counter attraction of omens im fail to bring suffi- 
| cient relief to Grimsby, it can hardly be doubted that 513 

the railway company will very soon take steps to solve | £13,607,449, inclusive of the item of & ae - 

the problem by enlarging the present dock system. described above. The expenditure amounte¢ 


neem eee 
$$$ — — —___—-- —— 


are the owners of the Grimsby dock areas; and, should 
| 
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the excess of revenue over expenditure | 


such 


addition 
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al 


easily be borne. 


7 
ta 


X< 


ey 
unusual degree On propitio 


‘ " 
ition 


the ebb from a period of prosperit: 


olf drought conditions 


1.220,04I, 
ek « £:2,280,808. This is reduced by the deficit 
, lune 3 1910, of £451,284, to £1,829,524, regarded 
the curplus existing on June 30, 1911. This surplus | 
a [reasurer proposes to use as follows: 
rT» a trust fund for special telegraph and tele- £ 
GANG sc tinadbeh ev aesddadscs we.» 600,000 
To part cost of construction of the fleet ...... 1,112,679 
To be reserved for expenditure in 1912-13 .... 116,845 
The | nts for 1910-11 having been disposed of, the | 
1 - proceeded to submit estimates for 1911-12. 
hoce of revenue are compared with the actual figures 
bie two previous years as follows : 
1909-10. 1910-11 1911-12 
Actual Actual iistimated 
g £ . 
( and Excise...... 11,593,165 .. 12,980,443 13,800,000 
Post Office eeveeceececeee S231,741 .. 3,905,131 .. 3,870,'00| 
i DE nntocvkenmbes .. —we_-:1,370,357 .. 1,430,000 | 
aaie MII 69,646 .. 198,893 210,000 
All other ...+s eee. ae. ae 205,000 
Micaces weeeeeeeee 15,540,669 .. 18,803,873 .. 19,515,000 | 
educt payments to the 
States out of Customs 
Excise Revenue.. 8,492,436 .. 5,196,424 .. 5,776,250 
Commonwealth —-————— ——— -——___ 
Revenue ......-. 7,048,233 .. 13,607,499 .. 13,738 750 | 
lude from the more recent experience, the returns 
four months being available, the estimates unde 
at least three headings are likely to be over the mark. 
It is true that the Customs and Excise revenue for tht 
three months ended September 3oth showed a large 
t over that for the corre sponding period of Igio, 
but the receipts for October show only a moderate 
rease, and as imports are no longer increasing, a 
‘ther retardation may be anticipated. The Post 
Office receipts for the four months ended October 31st 
hardly justify the estimate. The estimated revenue 
from coinage, being the seigniorage on the silver and 
onze coins supplied by the London Mint, may not be 
realised, for at present, notwithstanding the active 
condition of trade and industry, and the high wages | 
current, there is now a redundancy of silver, excepting 
of ¢ or two denominations. Any set-back will tend 
curtail further the active circulation of coin. 


raking the estimates as they stand, the net revenue 


the disposal of the Commonwealth will be 


413,738,750. Adding the surplus at June 3oth last, 
£.1,829,524, the available total is expected to be 
415,508,274. Against this the estimates of expendi- 
ture compare with the actual amounts for the two 


previous vears as follows :— 


Old-age pensions..... 
Northern Territory 
Port A 


Post () ; 
All other ......, aes ae 

T _ ee eeccoecese 
ihe amount under 
H1,5! 


'y 


| £7 
wit 
vil 


/ 
é 
~ 
) ' 
lud 
ner ait 
‘Ul 
( 
{ 
iS : 
ir ? 


GOver! 


Irthe 


300,000. 


se 


igusta Railway 


and 


1409-10 
Actual 
£ 
1,497,330 


1,535,792 
402,152 
3,847,390 
873,022 


1910-11 

Actual. 
£ 

1,868,648 


$25,739 
3.011,545 
639,610 
4,345,540 
1,244,768 


8.155.666 .. 11,326,641 


the 


heading 
5,000 on account of the construction of the fleet, 


de tien 


(¢ 


1911-12 
Kstimated. 
£ 
2,190,009 


437,931 
4,775.136 
621,500 
5,903 166 
1,523,696 





15,451,429 


includes 


it under the heading Post Office includes new 


rkS of a special character. 


The item old age 


pe nNe- 


lay prove to be under-estimated, for the list ts 
tly growing. 
be seen from the foregoing table that the esti- 


e of only two years previously b 
Of this amount, a little over 4, 
vill be obtained at the expense of the States, leaving 
4,600,000 to be obtained by growth of the revenue, 
ig proceeds of the land tax. 


Phi 


by 


hated expenditure for 1911-12 exceeds the actual ex- 
penditu; 


nearly 


>, 700,000 


“4 


details of ex- 


re are indicative of a spirit of extravagance. 


to 


ic} 


it. Should 


the 


existing 


academic conceptions, the Labour party 
dea of economy, and does not pretend to 
Commonwealth 


ment remain in power, recourse will be had to 


direct taxation if the revenue falls off. 


And 


C 


the 


very 


source 


Oo! 


finances of 


probably decide. 


T¢ 


t} 


‘ec 


le 


rT 
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trusted to the Labour part 


cocksure lead rs 1S 


Au 
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THE COMING SESSION OF CONGRESS 


THE 


\WASHIN DD 
Wi V1 1] undo hte ) ) ‘ 
and ite i] SCSSIONS « ( < ore he } 
past op ned to- Lhe f < 
itical | ym the il st dno GS 
iuse of the sharp di ‘ 
Congress, and the fact that pa one 
break do 1} 1) bye C 
v L] 
Immedint } ‘ { 
immediate di ( ( f 
the etlect +1 ; d Y : 
pre side tal npal ( ‘ t 
quel t] upe the ont ol ) \me ty ‘ 
ing the our vears thereafte f rf 
The work of the winter will also h 
influens on ht ess condit { 
be ius¢ LION 1S re a ¢ Tivée a 
tariff, the »-called trust questio ! ) 
While it is not certain that the act yas ‘ 
t 1! 
can de secu ed is to al Oo} es rhyrer é 
pt rhaps is to any one ot the m, it more t yal 
that bills on two or mor il be brou 
il ed «i point that they can he ted re 
alter the pre sidential ele ti nm ( < A 
il accord with the popula: 1andate thus ¢ 
the polls. 
In Congress tself the lO fold diy sion wh 
made evident at the special session of last 
now a fixed fact. Within both of the old p 
deep line of cleavage betwee adical and co 
tive elements has been draw The Repub 
is sharply divided, the so-called ‘‘ progress v 
insisting upon the adoption of advanced 
Government regulation of indust This g 
now definitely united upon Senator R. M. La | 
of Wisconsin, as its choice tor the presidential 
tion. If anything, the progressive clement h 
stronger during the summe1 d now come 
f fight, and ready to atta the administration 
most sharply. It will stand for lowe tar du 
for the emphasising of ant:-Trust legisla 
will also be inchned to oppose any b yp 
a ceptable to the large financial Inst ons \ 
t ‘ , 2. , : “f ‘ } 
centre about New York. President Taft can depé 
1 " . » ong 
for support only upon the conservative Repub 
element, which is, however, but lukewarm 1n his caus 
The nomination of a President for a second term hi 
long been the custom in .{m¢ in politics t itis 
to conceive of a brea h of the precedent at this da 
1: cl ail ——— 
Conservative Republi ans may be fairl de P cu Up" 
not wantonly to violate establishe d custom this 
1 — ] tive and i ti 
gard, but they w Il not be LIVE ANG Callies 
ine the President’s movements, and he nus ¢ 
S . ’ 1 1 ] } 
t { \ , } r \ ' t s7 
“ 91 him ell \' netne it WI! pe nec ssa 
largely Ipon li! SC li. . i ui 
.. 3 t ‘ ‘ lin \ it] raw lfromt 
him to choose between a voluntary W idra I l 
, 1 ] f I 
contest or a certain defeat at the polls after captu 
the nomination, the events of the present session Ww 
. : ) 
It 1S still possible tO the I eside 
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public sufficiently 


ant his taking the nomination and entering the 


| 
‘ rehabilitate himself before the 
| to warr 


contest with a fighting chance. 
In the Lower Chamber the Democratic party, which | 
was supreme at the special session, still, of course, 


control. With the approach of 
the 
disaffection have begun to appear, 
for the little 
House last 
domination as vigorously as heretofore. 
leaders is practically headed by Representative Oscar 
W. Underwood, the chairman of the Ways and Means 
element 


continues in absolute 


‘ction, old signs of disunion and 


and it will be harder 


however, 


| the ele 


which 
to 


leaders operated the 


their 


clique of 





















































spring and summer continue 


This group of 


Committee, who represents that conservative 


in the Democratic party which now is apparently in- 
clining toward Governor Harmon of Ohio as its P resi- 
dential candidate. The more radical element long re- 
presented by W. J. Bryan is as evidently massing its 
forces behind Woodrow Wilson, the present Governor 
of New Jersey Between these extremes Speaker 
Champ Clark, of the House of Representatives, seeks 


to thrust himself forward as a compromise candidate. 


But Mr Clark has been evidently losing in strength, 
and his lack of a definite polic vy, as well as his unwise 
and tactless speeches, partic ularly with reference to 
Canadian reciprocity, have se riously crippled him. It 


is not probable that he can make much headway unless 
the ts of the winter should unexpectedly play into 
his hands. In the Senate the group of Democrats is 
also between Conservatives Radicals or 


even 


broken and 


Progressives, although the differences there are prov- 
ing of mpari itively little moment, the real contest 


for supremacy within the party being played out in the 
House. There no ‘* presidential timber amon 
the Democrats of the Senate. 

Recognising that the question of the control of in- 
| dustrial corporations is likely to prove fundamental, 


cr 
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is 






















































































































































































same time with 
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and forethought that 
appeals to the thinking masses of the electorate, he 
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ab | — | 

may be able to dispense with the aid of the politica | 
leaders, in some measure, at least, aud ean — | 
fore, gain not only the support he needs for pera 
tion, but also the aid which will enable him ¢o ed 
a really useful programme from Conger aed! 
banking, President Taft has committed | elf to at 
rane of the National Monetary Cidaeniactas n, whic 
contemplate the formation of a national Reserve — 
ciation. This undoubtedly will tend to endear him «. |! 
the Conservative business community, and will a 
some measure offset what is considered | cial in. || 


terests his over-Radical action on the ¢; : 
and his attack upon the Steel Gatgoras n. But 4 
is some ground to fear that, in thus endors' 
plan of banking reform, the President 

wav to an attack by so-called Radicals in ¢ 
who will seek to appeal to popular fears o 


° : . incial 
control or manipulation. It is earnestly to he desired 
that this should not happen, and that, if possible, the 
different groups in Congress should be brought to 


recognise the banking question as a field 
it is not wise to pursue political advantage merely § 


tts own sake. Thus far, however, there has been little 
to warrant the expectation that so ideal a result can be || 
attained. \ 
The real outcome of the session of Congress politi. |! 
cally will be the determination whether in future part 
lines are to be drawn between a Conservative and 
Radical party, the old distinctions of ‘* Republican’ 


‘* Democrat ”’ 
be 


and 
will 


tending to disappear, or whet! 


possible to reorganise the old parties and | 


invigorate them to an extent that will render them || 
capable of further and effective service. Economically 1 
the issue is whether there is to be an era of|| 
demagogical attack upon capital and an extreme appli- || 
cation of government regulation or whether the legisla- || 
tion to be adopted or foreshadowed will be of a more | 


sober cast and will show due regard for private initia- || 
tive and property rights. There an encouraging |} 
undertone of popular conservatism now that was not || 


is 


a 





President Taft is now placing his full strength upon evident a year ago. This is seen in the demand for 
that issue. He had already expressed his views with | @ modification of the Sherman anti-Trust Act that } 
% much fulness at various places during his long and will discriminate between useful and NjUNIOUS CON} 
““p toilsome trip of the past autumn. His present views, solidations ; in the chorus of protest evoked by the | 
a although more fully elaborated and specific, are similar | political trickeries and unfairnesses of the Demo ratic- | 
to those which have already become known. He prac- Progressive Tariff Bills of last summer, an id in the | 
tically places himself in line with the progressive | demand that whatever is done on the tariff shall be || 
element of his party on this question. This doubtless | fair, at the same time that it is intended to correct the 
is a sincere position on Mr Taft's part, but is regarded | evils of a corrupt régime of over-protection; in the |} 
by politicians generally as a bid for popular favour, and | urgent demand from all of the business and propertied 
a an effort to cut the ground from under those who have | Classes that there be an end of vicious delusions about 
"4 been attacking the President because of his lack of | Government issues of paper currency and an adoption 
te sympathy with the newer ideas. If it is that, it is not | of some reasonable and well- founded scheme ot bank- 
Ae ie likely to succeed particularly well, since the popular | ing. It is likely that this growth of moderate Sian 
bia: distri of the President is now probably too deeply opinion will make its influence felt upon the politi ans | 
H j See; to yield to treatment of this sort. A candidate | before they have taken any action, and will tend to 
ig) who is distinctly in sympathy with the Radical move- | mitigate the severities which some of them are now 
i ment lool king toward Government contro! of industry planning in the effort to conciliate the worst elements | 
i is much more likely to gain success at the polls than | among the masses of the population. 
‘fais the President — would be. With reference to the The overshadowing importance of domestic !ssues || 
tariff question, much will depend upon the extent to|is tending to diminish the chances of action with |} 
which Mr Taft is willing to go in his efforts to secure | respect to President Taft’s foreign policy. Yet it 1s] 
a reduction of duties. The compromises made by the | by no means impossible that the arbitration treaties 
Democrats and Progressive Republicans last summer | should be adopted in the Senate, perhaps \ th the | 
led to the passage of Bills retaining so high a level of | modifying amendments proposed by Senator + Root, 
duties that there is an ample field within which the | which the President now professes to be willing t 
President can pen more acceptable measures. But accept. President Roosevelt's _ att ick upon the 
the question whether he will be able to break with the | treaties has failed to call forth much popular response, } 
protective wing of his party at a time when the aid|and the real influences which are working against the 
of that wing is so seriously needed is questionable. It | treaties are the selfish fears of those who believe that 
may be possible for him to convince the Conservative questions like the repudiation of State debts by 
leaders of the necessity of yielding, but at present there | southern Commonwealths would be subject to arbitra 
is no indication that he can do so. The adoption of | tion. Because of the peculiar power of such fears 1? || 
liberal views in tariff messages at the outset is not | American politics many believe that it will be im} 
‘ difficult, but action forcing the acceptance of these possible to get action on these treaties. The eres 
views in Congress will present a much more serious|dent’s South American policy embodied ' the 
problem. Should Mr Taft be led to urge reductions in| Honduranian and Nicaraguan treaties has already 
the tariff with a seriousness of purpose, and at the| gone by the board, but there is still a fair ' hance 0 


1c ON some 


success in the arbitration matter as well 
other important points. 
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Shanghai, on the ground that the leaders in the former 
place have only local authority ; perhaps also because 
naar facilities offered by the latter for access 

d for escape. But the Repu blican leaders seem full 
Ol Cor fide ‘nce, and are preparing for the possibility that 
hegotiations may break down by co llecting troops at 
uchang for a march on the capit al. The success of 
us Movement, however, is rendered i mprobable by the 
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T = e = . } Vict ry Ol tie leases sts e Nia rtsekwan Pass, | 
Notes on Business and arn | on the frontier of Chih-li, which will enable them to || 
Seine block any ad ‘e by the Peking-H: ! iv line. \) 
"Tt. aia ‘ ' . 7 © a 4 i 
= Foreign Office and Persia. The most important ae — 2 fa tt r fe in. 2 an SE } 
Thursday’s debate was the universal ex- | ad ee cn —— ters and representa- | 
ession of a desire for friendship with Germany. | Pro ; es ; cea ee aes “ree M a ti 
peaker gave expression to this feeling. Sir a eieedds AML eats tes ope gndinins ] 
‘dw: Grey himself briefly but Sig i fic antly dwelt ly my : ; 1, ao 1 vr ; : . vast pop 
on the opening of a new and happier chapter in his on ; . re z= a ee : tical, nd it 1S | 
: ith the German Govern: iment. Unfortunately, a ' ; : arr ea : — ey | 
es nent wall o1\ ve little satisfaction to those who | ee 5 { a ' Ei a p! irae i a 26 Te | 
een anxious about British interests in|, cut er a es a - d sacer- | 
a say nothing a ce aie ci do ui tre Sy i d 1 al thi \ ¢ pied with } 
( that Great Britain should have lasisted sa Tae ‘| neo Bb erage oe seers 
aa ee Was ak cn ae | me ; d the xpulsion t Imperial Repre- | 
Russian Treaty guaranteeing Persia’s independence. eee wt Mi = y, overt vn by the | 
Practically its outcome is that Persia is secured a ot ; 4] : | ee pti fe still 
respite, provided that the Russian demands are com- ene ' < od it Yuan Shih-Kai 
( th now and in the future. Mr Shuster is to or oo ona en = a . et | 
r ugh another foreign financial adviser is to re- | a a : ; es sae cea Re ae z waar | 
! the nomination of foreign advisers is to be | Tjmoes correspondent eT eaten : oe ae z = 
subject to the advice of the British and Russian Sate poe rperien a aa 7 eae | 
ve Russian demand for an indemnity will pro- | 6 the o 26s yaa 2 Se ee 
we to be complied with in principle, though | a ; rulat a . “7 ae ° Sea 
Sir Edward Grev has pointed out to the Russian o / : — : a . ag = ' i rat 
nt the impossibility ol payment at present. 1 an t , c eV in pas a | ct ~~ 
Bs nd Russian policy in Persia must at first be | 1, o : 1. ‘ Asa ae = | _ 
tive,’’ and, subject to the rights of he: prior | si ~ Ce a aw un - ' ae 
editors, Persia will be assisted to obtain a loan. |}: ah ace or ae ‘Se 
Except in the event of fresh complications, the Russian rea lad ae - a In | aan psn 
ps are not to advance beyond Kazvin, and, when | ae hie ed ' es | 
the Russian demands are complied with, the troops are of eo inawae aT ; 4 71 
be vithdrawn. Russia disclaims any intention of | troops 1 be fu i depend Vane 1 ‘ 
restoring the ex-Shah. Apparently Sir Edward Grey’s | are probabl all sila che. dt | 
entations have helped to bring about these as- Pre we fe die saainiad te ee . * 2 en , 
surances from Russia, and the Russian Foreign | tion. Japan, it . Doi andl O it. , at alee a \ Ss 
ster, in an interview, has substantially confirmed | the hest market f a a 4 s 
em. Sir Edward Grey laid great stress on the in- a: hae er ie ‘ ‘ _ ae ee 
existing at present in Persia. A second great | M oh - nd’ - ested of the Chane comes 
ver he obviously could not mention—the tneeannee | a vt ae ; | os — ee a 
' . ° ‘: . ae e bhi Sel p 1 uble in Formosa and Korea. The disin- 
cise ip! ine exercised by the Russian Foreign | tegration of China will profit non P ind 
Office over its subordinates and agents, and the fact | it must be added a aemiaai ; eteale: Nemensan dt en 
; . ; a al int \ ion ey ( aq medtia- 
ll, or nearly all, of the Russian officers and | tio: vuld be re dangerous in E e than in China 
s on the spot and many of those in St Peters- ale eet td 
ive not yet freed themselves from the traditions ; 
t was intended to supersede by the Anglo- The Railway Peace —After threats of further trouble 
Ru \greement, and are more or less biassed in the raih rid there w ef on Monday 
the constitutional régime in Persia. The Russo- | Wen 1€ was announced that the esentatives of the 
War, it must be remembered, was brought anies and of the workers, sit 1 conterence at 
ubordinates of the Foreign Office against tl soar rade, had come to reement he 
re of Count Lamsdorff, their chief, and it will | ter™5 OF pea have been signe 1 sides, and 
ble for the Russian agents on the spot to use | Tere Is no » lear of a general ‘ stmas_ strike 
he deferred obligation to pay the indemnity or Both sides ha expressed th s satisfied, and 
ure indiscretions of an inexperienced Persian | 25 has been so often foretol ictual ci 1S 
Ministry as means for the effecting of a further Russian | together of the companies” ofhcials 1 of the repre- 
fhe anti-British boycott reported from } S€tatives of the men was a ve tistar y prool 
Shiraz is not likely to mend matters, nor are the re- | Of the advantage of more intimate ssion. On the 
ubles on the Turkish frontier, in a district | disputed po of recognition nothing further | been 
ere the inhabitants, it is stated, have been accus- | &'°" ted to en directly, alt gh the position ol 
to look for protection against the Kurds to] te tr de un secretaries, when acting as the mens 
R ‘ troops from the 6 aucasus. On the whole, del mates stre net] ened in ir IS Ways The basis 
heen playing second fiddle to Russia, and | Of agreement Is the recommendations of the late ( . 
r it badly. mission, modified certain points to the advantage 
i of the men. Deputations of the me re to be received 
eR by the com: ‘ WW] 114 davs the presentm«¢ nt of 
The Transformation of China.—A new departure in| a petition, reply is to be given by the company 
ne elopment of events in China may be expected} within 28 d the reception . deputation. Any 
to take place about the middle of next week, when | changes made by the company to the detriment of the 
'¢ Conierence between the represe ~~ of Yuan| men must be announced a gen before the meeting 
Shih-Kai’s Government and the insurgent leaders will] of the Conciliation Board and placed upon the agenda 
© reached the critical stage of its delib yer poe Its | for the nex eeting. If the ch nge touches only an 
meeting has been transferred from Hankau to] individual or small group the comp inies are allowed 
ade 4 ot aities eferrine the ques- 
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trip rates and of joint line employees, both to the 
vreater advantage of the men. Boards are to meet 
first in May of next vear, but alterations are not to 
come into force before July. However, one important 
immediate reform is granted, Extra and casual men, 
he chief source of trouble during the summer, are to be 
paid forthwit! , on the lines represented at the con- 
ference, and presumably this will be extended to other | 
railways, at the same rate as the permanent men en- 
2 eed on the same works. This concession at once 
rectifies one of the most glaring anomalies of railway 
work, raises the wages of the most poorly paid class, 
and take vay much of the force contained in the 
nt that t < ( s bad on account of the 
d Jay 5 involved. Other modifications permit directors | 
of railwav companies to sit on the boards, and empower | 
the Board of Trade to take a ballot of all men of | 
y particular g when the emplovees’ side cannot 
Lo Ted n the election of their 1 iding members. The 
sm ob Ss ces on the men’s side have now 
been 1 ed, although recognition in me is still 
wit eld \W\ ] Ss WwW remains tor th success of the 
scnen S live r spirit of co- peration between 
emp! S 1 emplovees, more svmpat under | 
standing of each other’s pos nm. and voidance of 
small 0} of tation \ ise 1f th 
] ird kept 1 t ch wit t I } The 
successful issue ist week’s cor \ sin itself a 
hap Ours for tl futu 


ere have 


j their 


| on it 


been rumours of a new issu of shares to be made by 
the ‘dire tors of the Canadian Pacific, and several days 
het an ¢ tal; incement was made the market 
was deal in th ts e anticipa- 
{ \ 1, proved quite « re 7 or S 18,000,000 
nominal of new capit al would be created, and iss ued at 
D ff Srzo per Sroo share, As the ey sting 
' 1 , ; .¢ ad "y ment ‘ 14 | 
‘ tal WwaS os180,000,000 this arrangemen would 
mn } 'dit LO as l to th nmon st ck, 
zz { ent 1 \\ t b VY 250 snare- 
holders would be eettine a bonus f nearly S1oo on 
hold g g 
every share issued to them. In other words, every 
reholder was receiving a present on paper of about 
S1oO per s Dealings were going on all the week 
. > > > . 
on this basis, but it was not till Frid rning that | 
the ofiicial anno ent was mad lt is, of course, | 
a | h i} tf the Ca 1j in P | aqirect Ss to @ive 
a iva ood deal whenever thes app il to the market 
for more money, and it appears to il-fashioned to 
I S( any obit t n to tne J | {| St kx Ex- 
change likes it be ause if means n US! SS, an 1 
attracts public attention to the sh a. eholders 
like because it puts a bor which thev hav 
neither toiled nor spun into the rckets, and ineident- 
ally gives a lift to the value of the s ; thev hold, 
and speculators like it because it tends to produc 
quick inges in the market. But for all this unani- | 
mity of approval t plan has very gray ybyections 
and 1s t in our \ sound finan Vhen directors 
raise fresh capita r their company s surely thei 
duty to rais t s ch apli as ssibl , and ret the 
highest price for the shares that the marl in stand 


At seem | } . . ‘a 1 . 
some turn has to be given to help the new iss 


re down, | 
vy be made as small not as} 


arge as possible, in order that the new capital shall | 
involve the smallest possible burden on future profits. | 
In the case of a npany which has so wonderful a | 
revenue as the n adia n Pacific this objection is not 
felt heavily at the time, but the principle ere 
holds that, other things being equal, capital should be 


Spccisen! 
se ns the 


raised with the least 
objection to the 
for market 


se nie ill 
possible waste. 


— 1 = | r 
bonus scheme ts that it o doo! 
We do not, of « 
managers of the 


elves to 


rigging 


a moment Canadian 
would lend 
the plan of 
unscrupul 
out of 


previ 





below market price would give 
rs the opportunity of making money 
the public on a very big scale. If without 
US Warning a new issue of shares were made on 


a 


us insid 


urse, suggest for | 
Pacific | 
market manipulations, but | 


general | 79° 
| before 
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terms which raised the immediate ya] of + 
shares, there is clearly a chance for son wit 


iit ne wh 


beforehand to buy quickly in anticipation of a. 


eA Lit t } 


This criticism, we repeat, is not nes nal, { 
obviously been nothing to object to on ‘ft : 
present issue, but it is not a satista 
directors to have the power of influen 
ments so considerably. Some power, « 
must have, as, for example, when th 
raising or lowering a dividend, but the 


away big bonuses on capital stands on aie 


own, and ts not easily defended. T} 

Canadian Pacific stand now at ab ut 

points higher than they were about 14 

People who bought in the autumn of 

about $7o a share in capital appreci 

share in bonus, quite apart from the 1 

dend. The capital of the company in 

be as fotiain $u-. 
Common shares ett Sep tee Kemadekbaws 39,600.006 
Preference shares 
WON i eh bds eva ens vd 7,19 
Debenture stock .... ‘ 22'¢ 
Algoma Branch 


SPRSERSCH CHEESE HCOC OC OHEOSE 


bonds eercene 


The ¢ Mpany certain ily has a wonderful 


VW OllG Lui 
The “ Delhi.”,—On Wedn 


lesday last w 
a Dart: QO. chart 1! 


red boat was still asho 
t] * Delh . 


service, ran 


one of the 
shore in heavy weather near Cay Ss 
wihitty lies saut south of the Straits of Gibraltar. | 
interest in the ee was sharpened 
rovaitv on board the steamer 
was at one time serious doubt whether it w 
sible to get all the passengers safely off th 
lives were lost among the passe: 
three French a who showed splendid « 
in the work of rescue, were drowned in atten 
bring the women and. children off the ship. It 
cult to make out from the telegrams exa 
come occurred, but the weather was bad 
was very heavy, and for some the ‘* Di 
several miles out of her natura 


i weather 


finest boats in the P. and ( 


presence of 


wers but u 


® 4 


reason 
1 course. It 
was thick, and she was cruis 
the Straits waiting for a clear entrance. \1 
the event caused considerable excite 
the ‘‘ Delhi ’’ herself is 1 
own risk), she h eo 
y bar silver 


ment, for 
10t insured — Pr. and QO. 
ym board about 4 
specie, chiefl r India, aed the 
though its amount is ee. must 
Most of the interest among underwriters 
silver, and almost as as the strane 
ported a rate of 20 guineas per cent. was be 
$ ar < i . saimmal nol () 
< «< . al. ie. ate ‘ ° 
to pay a loss as per the original po 


soon 


Thursday the reports were worse rather t 
and the rate rose to 25 guineas per cent. «\ 
the best of all risks from a salvage pont , 25 


guineas per cent. on silver indicates a very d 
position for the hull and the rest of the carg 
hull itself there could be no direct reinsu 

the vessel was not covered by an origin 

p.p.1. policies on huli are now illegal, ex 

who have an insurable interest in the hull 
has, however, always been the custom for u 
on cargo to reinsure the hull in order to ¢ 

cargo losses, and in this case a certain amoun' 
insurance was done on cargo, claims to be paid 
event of a total loss on the hull. On Wednes 
rate was 40 guineas per cent., which, in view of | 
20 ruineas rate on specie, seemed to be too 
Thursday morning the price had risen Te 


| guineas. The tides and currents round ‘ Spart 
make salvage work extremely difficult, and the pos 
is serious. 
Nita hie ai aid les aie iaaubaicienn 
The American Cotton Crop,—During the fe 
weeks there has been a disposition to increase ° - 
mates of the American cotton crop, and the Prosp’™’ 
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be for a bigger record than ever. On Monday 
ficial farecast of the United Ste ites Govern- 
nt was published, putting the crop at 14,885,000 
The official figures are almost invariably below 
and these last are believed in Manchester 
an output of about 15,500,000 bales. On 
Messrs Neill Bros., the eminent firm of 
published a circular in which they increased | 
ner forecast of about six weeks ago of 
90 bales minimum to 15,500,000 to 16,000,000 
Hence there is some expectation of still easier 
raw material, and spinners and manufacturers 
hire find some disposition on the 
ibroad to defer placing contracts of we ight 








Cunard Capital Adjustment. — Circulars have been 
Cunard Steam Ship Company, containing proposals 
c the ganisation of the company’s capital. 
«the share lil rs are concerned, the propositio: 1 con- 
sists IN Ct ynverting the Al, 600,000 of paid- up ordinary 


apital (exclt iding the Government £20 share) into 
£a60,000 of 5 per cent. cumulative preference stock 
d £640,000 in ordinary shares of £1 each, at the 


same time increasing the authorised capital of the com- 
£,2,500,000, so that there would be available 
further issue £540,000 of preference stock and 
in ordinary shares. In the conversion the 
existing holders, whether of fully or partly paid shares, 


+, 200 OOU 


would be treated alike, each fully paid £20 share re- 
ing £12 of preference stock and £8 in ordinary 
jshares, and each share £10 paid £6 of preference 
ock and £4 in ordinary shares. The debenture- 
lders are only affected by the fact that the uncalled 







that th 


pital which it is proposed to cancel forms part of 
their security, and in return for its release they are to 
ked to accept mortgages over the two new ships 
‘Franconia ’’ and ‘‘ Laconia.’’ <A substantial por- 
n of the new preference stock will be issued in part 
ment for the interest which is being acquired in the 
inchor Line, and the balance will be available for issue 
quired. The importance which the directors 
attach to the advisability having unissued 
pital in reserve has given rise to suggestions that 
may be contemplating a greater expansion than 


4 


s indicated by the securing of the control of the 
Line. But it is more probable that, having 


gard to their liabilities for new ships, including the 
great ‘‘ Acquitania,’’ and the large amount of their 
bligations, which preclude any further issues of deben- 

ire stocks, the directors have been forced t 
way of obtaining funds. Pa now it 
ppears that little of the new prefere: 
ilable after the Anchor Line transaction has been 
it, and it is not to be expected that the 
shares, which will rank after £1,500,000 of 
VY 5 per cent. stock, will stand an near par. 
Over the last few years, in fact, the sums distributed 
dividends would not have sufficed to pay the full 
iend on the new preference stock. 
tainly showed a large sum in 
short loans, but the next will probably 
this item, or a Jarge increase in 

‘ bills payable.’ 
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Paraguay.—The Consular report for 1910 gives a 


fairly cheerful account of Par: guay’s foreign trade, 
— h promises recovery from its recent depression, but 
Mr Consul Oliver makes the pertinent remark that 


‘Me economic development of the country is closely 
dependent upon a reform of the currency, 


this is not effected trade is inevitably of a speculative 
“aracter.’? The Paraguayan dollar is now fluctuating | 
tween 3d and 4d. This state of things is probably 
; ponsible to a large extent for the small and 





inishing immigration figures, and it may be hoped 
conversion promised for 1914 will be satis- 
effected. Increase in population and general 
y may be expected to follow upon the improve- 
| Rents in communication that are being rapidly pushed 


i? . “7? 
ne 


D Prosper r; 


part of | 


the share and debenture stock-holders of the | 


As lar 


The last balance- 


; 





forward, for hitherto Paraguay’s inaccessibility has 
been a serious drawback. The railway line from 
Buenos Ayres to Asuncion is at last comple te, and a 
line, which has great possibi i is being constructed 
eastwards ; it will cross the River Parana and, linking 
up with the Brazilian ‘cients give access to the 
Atlantic port ol San Francisco. The chief products of 
Paraguay are tobacco, verba maté (Parag lay tea), 
oranges, timber, quebracho etract, and hides. A large 
proportion of the inhabitants are engaged in « attle- 
raising, and the well-known firm of.Lemco has 
|estancias in Paraguay, as well as jn Uruguay and 
Argentina. The report remarks: ‘‘ As a field for land 
speculation, Paraguay appears to offer considerabk 
attractions at the present time, but intending 1m 
grants with small capital will be well advised to rent 
land at first, and not to buy until they have become 
| thoroughly acquainted with local conditions.’’ Agri- 





vill be | 


for so long as | 





culture being in a backward condition, it would appear 
that at present cattle or tobacco are the only industries 
in which they could engage with any prospé t of suc- 
cess, but, if political conditions improve, development 
will doubtless follow. Asuncion, the capital and 
| largest town has a population of 80,000, d the con- 
ditions are described as favourable to nd the 
market for cheap goods, is capable of considerable ex- 
| Pansion, nor have our traders failed to ivantage 
of these conditions, for British imports, which few 
years ago were rather unsatisfactory, ws valued in 
1910 at £539,115 against £228,278 from Germany, 
our nearest competitor. The report is tive, but 
a little elucidation of the export figures would be wel- 
|come. According to them, the expo he United 
Kingdom during the last three years were nil, 4,421, 
and £,3,124; these are astonishingly small amo 
considering our p redomins int position as importers. 
However, more the in half of Paraguay’s exports go to 
| Argentina, and it is ve ry probable that r ports are 
a eventual destination of a considerable oportion 
| Ps guay has even now hardly ‘ n the 
aheeanians war of 50 years ago, wh ept away 
. more than two-thirds of the population jut now that 
| it is in touch with Argentina and Brazil at points where 
| their immense naa wealth is being very rapidly ex- 
| ploit d, there is every prospect of benefiting from their 
prosperity, and the country, which alread fers good 
scope to the trader, may, if properly m iced bv its 


rulers, become a much more attractive field for imm- 
| grants than in the past. 





| 

| 

| Australian Iron and Steel.—-Our Sydney correspondent 
atl S The report of Mr F. W. Paul, com- 
| ileatenel by the State to inquir 

| ind steel industry of New S$ es, 
| particular attention to e Lithg ] \ : 
|has now been published. This d 

| attracted considerabk , t 

; reasons First, it lakes VE { 5 S 
| the manner in which Messrs Hoskins and Co. have 
chai «| out the Governm« l steel contract ‘ ihe se nal 
| feature is that the inquiry was conducted ' Che 
| charg res made by Mr Paul e chiefly that Mr H cin 
| did not use native Australan ores in Wfiling the 
Government contracts, but int! duced a 1: ge quant { 

| of inferior German steel imported fo1 purpose 
| Moreover, that steel which had been « ned was 
de ‘livered in large qu intitie On the face tine eport 
lit is evident that the Commissioner was s¢ isly pre- 
ft judiced against the Lithgow works, and that he and 
Mr Hoskins came into conflict. Mr Hoskins refutes 
I the ch arges, and demands that an open investiga- 
| tion of all the matters dealt with in the report should t 
| made. In this he is receiving the support of the Press 
| and the public, for it is felt that a secret commission is 
| an anomaly in these days. The question is a very im- 





| portant one, for the success of the Lithgow Iron Works 

deal to the future of the iron and steel 
\ustralia. Before this letter reaches 
Ministry will no doubt have been forced 
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|} means a great 
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to a decision on these points, but acscemiie the Pre- | THE second ordinary meeting of the Dre ; te 
mier does not show any signs of acceding to Mr | of the Institute of Actuaries will take Mow 
¢ i next, 18th instant, at 


Hoskin’s request. 


Transvaal Gold Production.—The gold 
of the mines of the Transvaal for the month of 
November has eclipsed all previous records, both in 
the value of gold produced and in the daily — 
output. During the month 719,729 ounces of gold wére 
produced, being valued at £.3,057,213, which compares 
with 708,64 4 ounces, valued at £.3,010,130, produced 
during the month of October, and 642,591 ounces, 
valued at So produced during the month of 

November last ar. The daily average output 
i! amounted to 23,990 ounces, as against 22, 859 ounces 
in October. The following table gives the value of 
gold produced month by month from 1906 to the pre- 
1 sent time :— 
| 
| 


TRANSVAAL CHAMBER Of MINES’ FIGURES. 























1906. 1907. 1908. 1909. 1910. 1911. 
£ £ £ £ £ £ 
DERGES - ciccéscskeees 1,820,739 2,283,741)/2,380,124 2,612,836) 2,554,451, 2,765,386 
PERRY csic0sss00es 1,731,664 2,096,434)2,301,971 2,400,892 2,445,088) 2,594,634 
_ Np tnuereeer: 1,884,815 2,287,391\2,442,C22 2,580,498 2,578,877) 2,871,740 | 
AD BORE o ccsccscvessecne 1,865,785  2,281,110\2,403,500 2,578,804 2,629,535) 2,836,267 
14 BERG ssccoasccsccscer 1,959,062 2,227,838/2,472,143 2,652,699 2 693,785) 2,913,734 
EE 2,021, 815 2,155,976!2,442,329 2,621,818 2,655,602) 2,907,854 
JAlY ..ccccccces osanl a 2,262,813)2,482,608' 2,636,965 2,713,083) 3,012,738 
ere 2,357 ,602)2,496,869 2,597,646 2,757,919) 3,030,360 
|| September 2,285,424/2,496,112 2,575,760 2,747,853; 2,976,065 
ft SORE . ncsscssxemas 2, "296, 371 2,351,344/2,624,012 2,558,902 2,774,390! 3,010,130 
i} November .......... 2,265,625 2,335,406|2,609,685 2,539,146 2,729,554 — 
December .......0-. 2 556,K 961 2,478,659 2,606,i 235 2,569,822 2,722,775 
Total .....cceee- 24.5 379,997 27,403,738) 29957610 30,925, 7881320 002,912'31,976,12 


Considering that November is a thirty-day month, the 
results obtained are eminently satisfactory. It will be 
noted that the total for the eleven months of the 
sent year is practically identical with the total value 
the whole of the previous year. With regard to 

of the individual mines, the City Deep 

ines shows the principal increase in production, its 
output being 15,023 ounces, or 2,029 ounces in 


re ee 
yroaucion 


i tute,- Staple [nn. 
| Results 
production | 


| posed prices, 


5 p-m., at thi Na ll of the ] 
; Subject >: Some Ry t Senet. 
areview by W. | 


Palin Elderton. 74 


THE follovting change of directorate jc «, 
Lord Ninian Edward Crichton Stuart tM p : a) 
elected to a seat on the board of the a me fhae~ ees 
gers’ Assurance Company. iets 


Foreign & Colonial Correspondeng 


GERMANY — SYNDICATE DIFFICULTIES 
AND STEEL—STEAMSHIP COMPANIES, 


(FROM OUR CORRESPONDENT. } 


COAL 


BERLIN, Dy 
NOTWITHSTANDING growing evidence <¢ 
conditions in the iron and coal tr: 
troubles of the big combinations in the: 
appear to be increasing.. The Coal Syndi 
trying for some time to induce inde 
in the Essen district, including the Pruss ( 
ment’s mines, to join it; but these efi 
failed for the present, and negotiations 
off. At the same time, 
for prolonging the Steelworks’ Asso 
less satisfactory than it seemed several weeks ; 
The cause assigned for the failure of the Coal S 
cate to induce outsiders to enter is that t 
independent collieries were not satisfied 
their geographic al posit 
them to sell at higher prices than the svn 
organisation, indeed, is about to adopt 
for the more marketable grades, and it 
that a decision to that effect went be ma 
ing held yesterday. At the last mom: 
action was postponed till the Januar 
order to await the result of further attempt 
in the independents. The latter have co: 
creased their production since the syvnd 
renewed, so that they are alre: idy abl 


it is re porte ad 


seriously with its m: arke ‘ting operations 


cess of the previous month. ‘There are also a num- 
ber of minor increases in production. The principal | 
lecreases in output are as follows : Crown | 
Mines, 2,346 ounces; Randfontein Central, 2,275 
uunces; Simmer and Jack Proprietary, 1,881 ounces; 
Ferreira Deep, 1,241 ounces; and Langlaagte Estate, 

127 ounces. The Transvaal Chamber of Mines sup- | 


plies the following particulars concerning the con- 


; ; ; ag 
tion of native labour :— 


Nu nber of Natives employ: a at the end of 





state of the matter is strikingly 


| production statistics for the Septe: 


| per cent. over 
last three months by 


| quarter was I11,000 tons, 


which the independents increased thei ir 
the parallel quarter of 

the increase of the syndicate was less th 
The coke trade was still more disturbed 
ing production of outsiders. Their in 
while that o! 
was Only 13,000 tons. In view of 

not to be wondered at that the syndic 


that it is not able to adopt a new scale « 


members of the Witwatersrand Native Labour Association and 
| c ntractors ne 1911. neem 
Sept Oct. Nov. 
Gold mines....... pte ee oe 179,619 .. 179,194 .. 176,736 
PE pe aiwadescakneeeas 8,045 .. 8.078 .. 8,043 | 
Diamond mines..........e.ee0. 11,475 11,319 .. 10,071 | 
TOO whepid tensuas . 199,139 198,591 194 850 
It will be noticed that the native labour force is still | 
declining. The decline has been evident since April | 


this vear, when the total stood at 213,111. 


DET yd, 


Since that 
deficiency of 


{ 


therefore, there has been a total 


| attached to ironworks remain acute, and 


18,261 natives, of which the gold mines account for | 


no fewer than 17,502. 


é 


| companies 


| Wills and Bequests.—The Illustrated London News gives 


he following list of wills proved, with the amount of 
aa in each case :— 
l 
Sir W. J. Crossley, Bt., Glenfield, Altrincham. 
Lord Northcote, 25 St James’s place, S.W 
|| Mr J. Kirkwood, Harecombe, Crowborough, Sussex .. 
| Miss F. Barras Williamson, Whickham, Durham 


, 
»« 106,675 


secon 59,170 
| Mr A. F. M. Spal ding, II Ashley place, Victoria..... aon 95,75 
|| Mr E, iadeaae Chesterfield, Derby..... scescscas ese 256,81 
1! Mr J. 1] pe leley Wood, Henley Hall, Ludlow, Salop . sacs EGy6e 
|| Mr J. W. Howlett, of Hove, Brighton. errr erry « 120,72 
|| MrB : Ronald, 14 Upper P hillimore ‘gardens, S.W 80,20 
|} Miss E. A. Mills, 18 Carlyle square, S.W.......ccccccce 71,746 
| Mrs M. Giorgi, 43 Cantelupe road, Bexhill ............ 44,15 
| Mrs E. Leaf, 29 Palace gate, Kensington ..........006. 40,63 
' 





| penses of the combination, 


i] 
eeeseses 602,030 } 


erry esecee 399,073 | 


out having first reached an agreement 
siders. At the same time, the trouble 
syndicate itself between the pure collier 
more so in proportion as collieries are 28 
since these are not required 
marketing: percentage On coal taken from 
mines, and consumed in their own turna 
president of the syndicate has just drawn 
for revising the present method of mect 
according to 
iron companies would have to surrender 
leged position. The latter, however, have rept 
declared that they will never consent to pay the ™ 
ing percentage on their own coal not sold by the a 
cate; and the differences between the to I 
appear to be irreconcilable. Under these ¢! 
grave doubts are entertained as to the | 
keeping the organisation in existence tu! 
_ontract expires in 1915. The syndicate ye : 
out its usual monthly report for November ca 
that the month was one of quite unusu al activity: 
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' — aa uidikeieeieicent ee ce 
of production by the syndicate 


Was 309,226 | compares with 69 
ring with 281,869 tons in October, and/Only last y 
the highest ever known: the shipments of 
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Steamers and 301,000 tons in rgro. 










eek the ‘* H insa ”’ line orde red four 
; ; coke | steamers of 9,000 tons each. The level of prices on 
so the highest in the hist ry of the organisa- | the Berlin bourse. ac rding’ to a compilation of the ; 
| sales of coal amounted to above 97 pel Frankfurte» Zeitung, Was lifted in N ven ber by 0.61 i 
allotments, which was th highest per- per cent., as cal ulate d fr m hal the < urities on the ; 
ched during the present period >" the| tee. The rise was chiefly in sto ks. y hy ‘enuevenl ‘ 
existence. These large hgures were gain of 3-78 per cent., and shots average is now onl 
0, despite a marked shortage of mal | 1.22 per cent. below that of a ear ago Iron id 
ring a great part of the month, repres it- | mining shares, including potash, gained 9.79 per cent 
. of above 650,000 tons. The sear itv of Interest-bearing securities had an ave: oe ‘clan off 
soons has now been in great part relieved, and Sh P- | 0.13 per cent. 
nt thus far in December have ave raged consider- rhe Governms nt is abo It to undertake legis! 
"" lv 0 than in November. As_ the fate of the regulating the system of post office ban ng 5 
sa Steelwe ' Association hangs together th that of | est tblished three years ago. Che system 5 . 
Coal Syndicate, the outlook for its prolongation ugurated without anv k sislation, in order that 4] 
Al have grown less  favourabl: Within | ] to be passed later might grow up out of a 
. few days. Recent utterances of com- |, x perience lhe Government called together last week | 
tors had not been optimistic, and rea 'Y | a conference of representatives of commercial, agricul- 
tS in circulation representing the negotiations tural, and other bodies to he ir their views, and it is 
s be i critical stage, if not worse. The difficulty ssumed that a Bill will he hid teilinte ttie-nan Reich. 
tion arises from the fact that the aggregate | stag soon after it assembles. This year’s turnover . 
pplied for in nection with the p! pos dy l© 13 othces is Capes ted to exceed £15 oor ox 
the Association are far in excess of the Che Barmer Bankverein, which js in close business 
nsumption of home and for ign markets. relations with the Disconto-( sellschaft of Be has 
Sev large companies in particular, whi h are erect- ist decided to raise £1.2- adie ° 
on mills or adding extensively to existing plants, its total Le 000.00: - Of the new stock £<o 000 is 
ne demands for greatly increased production for the purp se of abs rbing privat Mr kine firm 
Several weeks ago it was announced that the | jp Elberfeld. and the rest will be taken by the Dic ‘ 
rease thus demanded reached 4,500,000 tons Gesellschaft \fter the increa< the Bankvere 
steel, but this week it has risen to 5,000,000. In be the biggest provinci b tease te Seen 
ls, the Association would, upon the pro- 
of its existence next summer, have to find ee " 
market for 17,500,000 tons of steel a year, FRANCE—INDECISION- NEW ISSUES REVENUE 
i. 
ae ae ol eee ine ” oan ee YIELD AND COLLECTION—PROTECTIONIST 
9,000 tons o 1€ increased quotas asked 
he finished goods classe< (bars, plates, rods. DIFFICULTIES MAIZE AND SUGAR. 
in which the Association has hitherto only (FROM OUR CORRESPONDENT.) 
ments, but not prices. When the organisa- Paris. D 14 
renewed in 1907 the allotments in thes ta ; ile it : 
] ° | COMPLETE indecisio Nas be ca n 
S00GS were increased by such large amounts | this week, and there has even been a «] 
expected that the mills would be able to is difficult to explain. The reactic ' 
such large amounts; but tne \ have ac tu lly Dae beriheste d il neerhins fines bee aoe 
ng latterly 10 to 20 per cent. above thei: SG in uld : pte. by a_i: 
1 . ment, and it would seem 1 u 
In October the heaviest amounts of thes¢ f. a rn ear sare : oe 
g : re sold that have as yet been recorded. In ; 1 Ss saeaiiih cil ctaiaaeach tama il 7 
s fact applications have been made to the ers _ sad Cie: satiieaia Bs will cort 
to enlarge the allotments at once in| > ag om ‘ ate al. hie acne 
ls of them by 20 per cent., without aWaiting ge 7 Bo ts ( x * = . 4 ‘ f tj 
l of the organisation. The general mark t aint din Ai " a ad nis | | 
the iron trade continues to grow brighter. | | sale niaeiiielidiaiitiie nu ol , 
ion of pig-iron in November ee 0 ames” tae 
about 7oo tons higher than ever bef re, | ° al da ; alia shat. th, a \ | | 
re indications that it will continue to in- ill a na ihenenen white teks ; } 
| new Pig-Iron Syndi it » Since opening ie hesitation. sed Bens ™ | 
‘ first half of next year at increased prices Probably the diminich | 
' iS already sold out its full all {ments for hers anrth dine. te thd ere 
and it is report d to-day that it is con- ae iidehs -ameeld: ti: tenotina al ital xt | 
opening of sales for the second ] uf-vear sieleneiaiiinee4 ae a Neer tee ast y 
price advance. nia MRI hind Mictiienta 
ear approaches its close the sto k m irket their n ture Read ; ; | : 
convinced that the ocean steamship com- vill have read o 4 ; | E 
done an unusually prosperous business, Crédit Foncier de 1 ‘ | 
Stocks have latterly risen strongly. The francs. A pai ais Seretenns | 
timates are in nearly all cases considerably the Republic of Costa R he | 
for last year. The ‘* Hansa” ling OF} France. while 20, ik pet t. debent 
pears to have increased its pronts im a Crédit Fonciet a | Og A tino hay f] 
tion than any other company, and its Ree Ci ati ee. Cinietels aud 4 Société ( | 
€ accordingly led in the speculative move- des Banques de Province (Féd tion de B 
erred to. The company is expected to Pay 21 Dievinces Further. there has been ar te of 27 | 
I4 to 15 per cent., as against 10 per cent. 5 per cent £2 sterling d yf ti | ec i 
The imports of cotton to Germany are now Companv of Buetr \ f ( | ¥ 
that the big lines have had to charter an reneni Mon — Socic't \I ( ' 
large number of steamers to ply between Crédit Industri { ( ( | : 
of the United States and Hamburg. Th Haake. (1) ' Limited - 
and Bremen regular lines have ordered scriptions for ( first bond 
tonnage this vear, perhaps, than in ANY | oof of the General I ind tT; ( 
ear. The fourteen leading lines of the two |: f the town of Sao Pau . S 
this year ordered a total of f13 steamers | the Rambla ¢ ora t : : : ' 
sgregate tonnage of 660,c00 tons, which! shortly; the Alicante Stratee Rar 
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way Company will issue more than 16,000 4 per cent. | 1 
bonds of 5oof ; and the C ompi ignie Parisienne de Crédit 
Industriel de Banques et de Dé ‘pots will proc eed, with- 
out delay, to issue 30,000 5901 bonds, being the amount | § 
reserved for the French market of the 5 per cent. 
foreign 1911 gold loan of the Republic of Paraguay. The 
total sum for which appeal is made is a large one, which 
| may quite easily disturb the normal flow of the market, 
though it shows the recovery of activity which has 
| been taking place for some time past. 


a 
: 


| The Budget is passing through the Chamber amid 
| long and frequently conf eid debates, which do not, as 
| a rule, prevent the majority from voting for the Budget 
| as it was introduced. A very lively discussion took 
| place on the question of the State railways, whose 
working has already been the subject of an equally 
warm debate in the Senate. A remarkable state of 
| disorganisation has been shown to exist on these lines, 
| and the Minister of Public Works, while seeking to 
| heap the blame upon the old Compagnie "des 
Fer de J’Quest, has, 
| that the deficit on 
| francs, though under private 

deficit exceeded 28 million 


Chemins de 
admitted 
=o million 
nent the 


nevertheless, 
working will be 
manage- 


never francs. 
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Protectionist difficulties are to be found 
and sugar markets. The- 
moment as weak, 
considering 
press! 10On, 
molasses ; these foreign molasses 
foodstuffs, 
manufacture of 
price. 
by the news of the possible decisions of the § 
Conference. 


present 


ae 


December 16, 1911, 


n France a duty is levied at the rate of 2{ 1) 


only ; and quite naturally, those wh ‘eneaa : 
reduction wish to see it kept up against m ioe Geis | 
is they want to prevent maize from being oyhers... 
for beetroot in the manufacture of alcoho). ; aca 
to maintain an artificial price for bects. | 3 ’ 
way they are afraid of its substitution | ven 
the manufacture of starch, or for potat as thes 
fecula. An attempt, then, is being made to nom 
the entry of maize for animal food, but n 

which could be applied to industrial purpos: S 


alcohol market 
because the Chamber 
favourably a proposal to 

at least for the time, of duties 
mig 

but could at the same time be tr 
alcohol, and in consequ 


Sugar prices have been unfavou 


motor 
much to the 


Questions of passenger transj 


fore. A strike is 


| 2 ° - ; no rey se taws ( riv —_— ho n o 
| The fact is that, as usual, the levity with which sian the a ris taxi-drevers, who fi id 
| ; ‘ ; Re . » ‘ rting that 
| enormous budgets are voted in France is due to the poorly el the ——s inies asserting: tha 
. ° ; ; are not high enough to permit anv increas 
good yield of the taxes and the surpluses which pro- 1 a . . r 2 - n so ” e c ee . 
_ io. | ae we . y s eresting to no ‘ 1 agnie 
| Sperity ent ils. The receipts during November, rort, : ae a Ins hi . © tna € Lompa 
|| +S mnibus ‘hich is a . f 
|| have risen to about 2884 millions of francs against 2834 _— a ee nt - ’ ieee — oe ; 
reneral service 0 oto *s On its lines ( 
|? millions in the same month of last year. There is thus | 8<™ aaa heal a a aa = : a 
nce the beginning o une last, over 11 
| an increase of more than five million francs. It should | ee Se ee a ace — 
l| be tiles passengers more than for the correspondi: 
\ ve noted, too, that the basis upon which tl] estimates | ory ° ome anal an “.4 S 
' : ; aa Gio. us corresponds to a_ sensible 
|| for 1911 were made was the receipts of Siaaene — P 
1} ro hic] , acta . , | receipts, exceeding former takings by 4 per 
| 1909, which were exceptional, as they included suc- | . the Bank of F i il 
e ' 1h) - : . ° > > tO } 
| cession duty from a single estate amounting to 124 The returns “e the ban i rance for t 
“11° ; 4 rye . . - * aS reek, ¢£ Yr >| of iast \ 
million franes. lhe Budget estimates show an in- last ik ek, and the corresponding week of last | 
| crease of nearly 2} million francs, that is to sav that | #5 follows :— 
so much more is expected than Was inticipated in the | DEBTOR. 
ie Budeet : : anticipated in 1 Dec. aM, 1911. Dee. 7, 1911. Dec. 15, 1910 
|; 1911 budget. Some of the receipts show a diminution | c 
lian vield. Suel © reoietratios — oe Capital of the Bank . : 182,500,000 S is 182,500,000 0 +» 182,500,000 0 
i a 8 uc <i are I gistration anda stamp duties, | Profits in addition to cap ital 8,006,145 84 .. 8,006,145 84 8006145 8 
}; Guties upon Bourse operations and transferable ROSOKUR, cc cccecvbacgecceese 22,105,750 14 .. 22,105,750 14 22,105,750 1? 
1! securities. taxe . "7 7 os Reserve of landed enaqeny 4,000,000 0 .. 4,000,000 0 4,000,000 8 
| ae , taxes on mineral oil, and salt, which have Special reserve ....... 8,407,444 16 .. — 8,407,444 16 8,407,444 16 
' > ] . ° . > ’ ? 
declined by more. thar . ' r a ae : otes in circulation . hvegitea “5,254 .004,840 0 ..5,294,251,720 « +3,192,225,245 
sete x . 1 nine million Irancs, mainly oe st on securities ...... 20,349,660 46 .. 23,208, 779 21 pi 1,556,882 24 
jj OWing to registr ition duties. Customs show a cone | Bank notes to order.... 3,028,987 66 .. 3,705,509 87 ; 
ii siderable increase ver the est] j ° Treasury account .......... 274,569,561 55 .. 288,374,280 15 .. 14 
ee panic medoe over the estimates, as do the in- | Current accounts, Paris.... 483696952 74 ., 472,490,480 30 .. 4 2 
airect taxes, es ir, and the monopolies— Do branch banks...... 76,997,923 O .. 74,537,782 9 ¢ 


especially 
graphs, and telephone s, whose busi- 
( naa whose receipts are advancing 
|| 1n spite of the unsatisfactory methods of operation. 
| A change is being made in the method of ¢ lecting 
\| tames, or, to be exact, in the method of payment by 
| seem canpayers. Up till now it was necessary for every 
taxpayer to appear at the desk of the tax levier or 
collector. rom the beginning of 1912, however, the 
| cust mers of the large establishments and of 
| banks of a certain degree of importance will be per- 
| mitted to pay their taxes direct to the Tre asury by 
| clearing through the Bank of France. That will avoid 
| 
} 
| 
| 


| the post othee, te les 


ness is incre: ising, 


credit 


the constant handling of bullion and considerable loss 
of time to the taxpavers, who are now forced to appear 
in person, or, at any rate, by a 
to pay at the desk of the tax collector the amount 
which they owe. The Bank of France will conduct 
the clearing operations of the credit with 


representative, and 


societies 


|| which the taxpayers have deposits, for the account of 
|| the Treasury, and will make a small profit on the 
{| ee as the particular sums will be taken from 
1] the account of 7 depositors on the actual date of 
lj ¢ aring, while » transfer to the Treasury will only 


ac place in ball every fortnight. 
| Several incidents nappoting just now in France are 
| a good proof, in spite of protectionist denials, of how 
protective legislation raises prices. We have only to 
|| remember that Bills have been introduced for lowering 
| wr duties on fresh and frozen meat in order to provide 
|| cheaper food. And now another proposal has been 
| submitted to the Chamber exempting, on its entry 
i into France, maize destined for fodder, since foodstuffs 
1 have failed or are very insufficient. It is agreed that 
| maize is a product particularly useful in farming, since 













Dividends payable 
Discounts and sundries .... 
Rediscounts 


4 2 ** 10 668.4 
1.459,160 31 .. 1520,255 31 .. 1,5090%4 3 
24014,002 66 .. 22, 40 4. 18501,528 
2,467,992 0 .. 





Gundeles. seen cc crcceeeee, QORA2IO4Z 41 2. 180,925,593 52 .. 168,369,425 63 
West . i. vitausansevien 6 569,271, 462 94 oda 589, 150,853 96 ..6,558,043,552 $9 
CREDITOR. 
f c f az ” 
Cach ia amd. ..002<eseenss 4,018,256.571 24 ..4,018,344,822 “6 wd a 
Commercial bills overdue .. 30,151 0 .. 218.786 79 154 
Discounts in Paris ........ 410,895,500 91 452 740,859 19 9 
Foreign bills .........+-++- 9,057,949 57 9,293,654 51 .. 98,5! fe 
Treasury bills...........++- 38,161 97 .. P 19,349 ZI ose ) 
Discounts in branches...... 837,517,234 O .. 803,006,129 9 685 971,60 
Advances on bullionin Paris ee ee oe ee 0S AN 
Io in branch banks...... 


Do in public securities .. 


185,317,512 41 .. 179,215,804 21 .. 157,611 965 8 








Dobybranch banks .... 493018140 0 .. 493,207,733 0 .. 4 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 
Temporary advance »s(flocds) 7.000,000 0 . 7,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 
Do disposable..........-- 99,631.044 7 .. 99,631,044 7 .. 
Rentes Immobilisées ....-. 100,000,000 0 .. 100 000,000 2 ae 
Premises and furniture .... 40,759,086 8 ° 40,759,058 o3 
Expenses ot management... 10,460,911 56 .. 10,342,057 12 : 
Employ special reserve .... _ 8.407,44416 .. 8 407,444 16 ae 
Ree .cccensannedes int 1£5,891,005 83 .. 167,253,211 70 .. + 
OE socatscs cine 6,5€9,271,462 94 . 589,150,855 96 ..6 $53,043,592 -4 
BANK OF FRANCE RATES s 
WISCOUME ccccccccsccccccccccccosocccvecseses : 
Advances on buliion .......-. 6s cece eee renee : 
Advances on public SeCuritieS ...---+eeeeeeerresrre® 
The following were to-day’s closing prices au ©" 
variations on the week :— : 
Dec. 14. Dec. | 
Par. f ce I ie 
Three per Cents «0. 100 .. 9 50 os a ; ) 
Russian Fives of 1906.. 100... 104 30 .. _ ‘st 
3ank of France Shares.. 1,000 .. 4,283 CO ss 4,270 | 5 6 
Banque de Paris ...... 500 .. 1,780 O .. i ; : 
Comptoir d’Escompte.. 500... 940 O .. a ed 
Crédit Lyonnais ...... 500.. 1,526 oS <3 a ee 
Crédit Foncier........ 500.. 800 0 He 6 a iee 
Suez Canal .......... 500 .. 5,880 0 .. ee 0 15 9 
Northern Railway .... 500 ..1,620 0 . 1 — ray 
Western Railway...... 500... 914 0 .. J \ 
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. ! A | 
Dec 14 Dec. 7 | agricultural, industrial and commercial Satine t 1] 
Par. i Cc f Cc : ¢ adder ee an rie i societies have | 
eeee BOO .. 1,261 0 ..1255 0 + 6 O | UGKSSSed a petition to the Board of Trade Minister, 
; ,eocee SB ee BMS OO .. MO 0 + DB O | Ladislas von Beéthy, in which they show that the | } 
7 F aoe ren « Bec i Re CO .. 4210 OC - 0 | prosperity of the whole of H ; ill lea. icteaeenie halal * 
vy «vee 400 oe 1 OO CO Cw. 1000 0 + «6S CG state of things which ex > ie i 
anseenk Sten Ge @ .« G6 6 S Oh iki Giese Wall 0 ene ae eee 
U ftaly R ils 500 .. 626 0 = 697 0 — 1 0 } au y ghrong stat Ra iwavs, ine tears o i cle hicit in 1 i 
M Share vr 500 at 114 0 as 115 0 l ra} Live Budget h ive ca ised — ( il LI ! i RB d of 7 
: Shares 500... 425 O .. 42450 + O 50 lrade Ministers to cor nt to a ian ies tee 
r Beccce HO cc 416 50... 418 0 Ls0 | economy in the = acquisiti tor and | 
Is scssce Gee Certo «o BS DU + 178 +h seis tial i ee : > Ca 
5 tne appointment of rauway tt { for ¢ t , mher 
——— f years past. The result is that per aang 
Hungarian trains consist of the shabbiest : 
AUSTRIA HUNGARY — MARKET VICISSITUDES oes ante aut oil Eeamnmin. tesad Oars 
HUNGARIAN STATE RAILWAYS — TRADE) reorettable deficiency of ¢ s f 
RETURNS. eoods. A plentiful harve . oh rer : 
(FROM OUR CORRESPONDENT.) t hapy » H \ 
. - he Or } 1 } ‘ _ 9 
VIENNA, December 12. " . a “ 
) eX + + ( ‘ ‘ / 
of Vienna and Budapest during the past 9 ; 7 
varying influence of events, none of which ieee 
tant in themselves, though they gave a] their eucton 
¢ of insecurity to finance. \t first hopes iSé crv { mieten’ ie 1 4 
ined that the war between Italy and Turkey | ghat not only do the H cae aes o* 
ng its end, and this caused quotations to a at 4 ; fe nee 7 ae 
erably, especially when Berlin showed @]| mands double 1 aee 
° ‘ . = ; . iil i » CHOU Di i . 4 i { v¢ ‘ 4 
mn than during the foregoing week. The | supposed to suffice { : é, 
the highest military office, the chief of the | jp_ — 1, ; 
which was considered the result of a cons | earried on in the: od 
i Ca on i¢ } \ yd 


the Emperor and the heir to the throne, | presented to the Minic in 2 
bad impression on ’Change, and the | obliged to annou leant 


erve in its dealings was the immediate con- | rajlwave vw 
[his impression became more pronounced | transport . peat ‘ 
reported that a British Naval loan would | which are at work just nov sll 
floated, and when the later news of the war | cu¢eh as | eae ae a ' 
s of its ending soon. When nearly all} fruit. Every il eal 
had reached figures below the average 
eck, it was announced from Berlin th: 


n and steel were about to be raised 





a-- 
> 
— 
J 
- = —— 
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j —_ ys 
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j 
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quarter’s returns of the big works were 
red. Austrian mining and ironworks | tralia 
nediatelvy profited, and the week closed ; 
’ ° . . . j Cit U t i ern IX i 
higher quotations than in the preceding | ,pounted to 11.218611 cr in NX da 
° ° itii Lith i fi,sy4oO, + l ( I | 
However, there was an exception to the rule. | , aad aia cuminke oa’ 
. . . . POCO) S Ol MiSs eieven n S | I ¢ mount 
s and loans, the State lottery bonds, and allthe |... 2. 649 gar cr. hein i oa : 
; . : ae - uf 135,095,909 cr, bel! Ou t I | CI ! h 
nvestment stocks continued their fall. \us- ee ae Renan ¢1 a norte 


Crown Rente and Mav Rente sank lower tha: ae 
been at any time of the year. The news that 
ere being expelled from Turkish seaports, that 
is getting dearer in Berlin every day, and the 


nty that the fall of Rentes would increase diffi- | Fe | ee | ) ; 


the Austrian Reichsrath, changed the whole | | 9 : : 
. ; . our millions less than during 1 ee! f t 
the Bourses, so that with the single exception | ° ; ae a 
coo Se - ; preceding veat During the first t , : 
ares of iron and steel works, quotations were |) . 5 > 
. . tine rye rts wet! 2.e¢c _ , 2) 4 ; 
ndeed vesterdav, and only slightly improved | ‘5 *"P\" Q re 25553-7 . 
J : “ . A D rt 1.Q42.% ! ' S 22 ; 
the following table will show ag : 
' > : 
The imports from Hung » A 


, Dec. 2nd. Dec. 12th. | 
+ per Cent, Common Rente (May Rente) TE. oe 91.2 } os ' 
) per Cent. Silver Rente.....ccccccccs 94.70 .. 4.70 from Austria to Hungary 
Strien Ovowm: FIA vs. cdeccesecvcecd 91.45 .. 91.20 i | 
ustrian Gold Rente ......scceeseeseee 11560 .. 114.90 million ctr : 
garian Crown Rente ..cececccececs 9050 .. 90.35 t iieie i adda | 
partent GOlE TROON sc cc ecdccccecec 11100 .. 110.50 — oo eli eee ete ig ; rT... : 
State Lottery Bonds of 1860 .......... 1615.00 .. 1595.00 to Hungary. votwithstal , ae oe : ) 
j 
: 
i 


State Lottery Bonds of 1864 .......... 608.00 .. 612.00 
SR OMENS, « center hasesSabed me beee~s 340.25 <« 326.00 
a6 ated gene bees 6 660046 0608 542.50 .. 542:°00 
Aus lenkreditanstalt .......... 1309.00 .. 130500 
Austrian Creditanstalt .......eeeceee-s 65200 .. 650.25 
ingarian Kreditbank ......cccccccsee 852.25 .. 851.00 
Viscounting Co. of Lower Austria ...... 781.00 .. 780.09 
AANGCTOANE ceccccccccccccccccccccccss TORSO co SEU.00 
Austro-Hungarian Bank ........seee++ 1987.00 .. 1933.00 
BWRURRE secidbbvcadeccéesscctdecoe SD as Qe 
ORG TIME OM... obs wenwdonwiwedas ee 840.40 .. 862.50 
‘rague Iron Industry........++eeeesss2 2626.00 .. 2684.00 
| SNodaworks, PHSeM..cecesesscececeeees 683.75 .. 676.75 7 
Coal Miner GONE scdkcskesccicscccs “SURME us SUUEE |p areeevOce CF, Mm 
‘ck Manufactory, Weinerberg ........ 847.00 .. 844.00 Brigset Son and ». 
Suschtiehrad Railway ...csscccceseeee 98000 .. 985.00 Heller in Arad. The company bo izht the mines fron 
Janube Navigation Co. .....ece..eee+e2 1130.00 .. 1129.50 two tradesmen in Rolosvar ut ste 
‘orthern Railway ae. oa , on pe 
States Railway Go...........cccccceeee, 731.00 .. 729.00 | Franz Ullmann, for") me hs caus mae 
Southern Railway (Lombards).......... 110.00 .. 107.75 and silver mines ol Koérés Cauya, which were laid out 
0 German Mark Notes .....ceecececseees 117 574 .. 117.678 | by the Romans, | 
In i 


Hungary. The name of the firm will be 1 Kapundo 


Mining Company—an \nglo-Hungarian MT-STOCK 


~ 


company. The capital in hares mou! 


, , ] > ‘At - 
r ” \ ) ryvy »\ i 
nel tne t yunders oO} rn ( np ny age 


foffmann in London, and Martin 


Hungary, representatives of commerce and | quantities, but it 1s assumed that t ' 
lustry, presi . Cc e. an f | gold and silver and will prove a profitable investment 
ustry, presidents of Chambers of Commerce, and of | goid and silver, 
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if they are exploited by modern methods and on a 
larger scale. 

An important sale of real estate is being effected in 
Hungary at this moment; the valuable property of | 
Prince Schaumburg-Lippe in Slavonia is being sold to 
a syndicate of banks and to Count Draskovich for 
the sum of 43 million crowns. The banks take over 
the very extensive oak and beech forests in Virovitica, 
Slatina, Miklos, and Bellovar; these are shared between 
the Hungarian Kreditbank and the Kommerzialbank. 
Count Draskovich takes the farms and The 
woods have been economically managed, ex- 
pected to yield an enormous amount of im- 
mediately. 


stock. 
and 
timber 








SPAIN--THE GOVERNMENT AND THE REVO- 
LUTIONISTS. 


CORRESPONDENT. } 


Dec 


(FROM OUR 


ember I2. 


MADRID, 


Senor CANaALejas recently declared that the Spanish 
Government, in self-defence and in discharge of its 
duty, has had to alter its attitude towards the Republi- 
cans, Socialists, and the even more advanced groups 
of the Left. The Premier and other members of the 
Cabinet would have liked to conciliate them, and to 
continue to treat them with friendly moderation, with 
a view to showing that the Government did not con- 
sider them to be the irreconcilable adversaries of the 
actual institutions of their country that the Monarchist, 
Conservative, and Catholic partisans of the reigning 
dynasty and of the rival branch of the Bourbons, 
Jaimistas, or Carlists believe the anti-dynastic opposi- 
tions to be. Canalejas, the present leader of the 
dynastic Liberal party, and the successor of Sagasta, 
of Moret, of Montero Riaz, and of Alonzo Martinez, 
Marshals Lopez, Dominguez, and Serrano, has reluc- 
tantly decided to break off the friendly and cordial rela- 
tions with his allies in the Spanish Republican ranks. 
He had made no secret of the fact that he attached 
nuch importance to this alliance to check any attempt 
on the part of Sefior Maura and the Conservative and 
reactionary coalition of politicians and soldiers to re- 


gain office. When once he had made up his mind to 
put his foot dow n, and decline resolutely to be made a 
tool of the revol utionists, Canal ‘Jas acted with vi igour, 

nd spoke out with a sincerity that could not be chal- 


\ nged by friends or foes. This certainly strengthened 
his position in the country, at court, and in militz iry and 
financial circles. It must, however, have been hard for 
a man with his reforming and democratic ideals to tell 
the King and the country that his expectations had been 
disappointed by his Republican and Democratic allies, 
and that he must resort to the support of the Crown 
and of the other Monarchist parties to obtain the means 
of coping with revolutionary propaganda. Canalejas 
declared, in a gathering of Spanish dynastic Liberals, 
that he did not repent having recommended the King 
to suspend the constitutional rights and guarantees in- 


definitely, and to proclaim a state of siege in every 
province in which strikers, the working classes, 


Socialists, and advanced Republicans aided or fomented 


disturbances. Exceptionally severe measures were 
taken almost throughout the kingdom, order was 
maintained, and more’ than’ three thousand 
strikers and agitators were imprisoned, including 


well-known promoters of disorders, riots, and strikes. 

The army, the navy, the police, and the majority of 
the miners and the w orking classes remained loyal, and 
ultimately most of the persons arrested were released 
by the civil and military authorities. It must be said, 
however, that the Republicans, Socialists, Democrats, 
and the working classes everywhere protested against 
the conduct of the Government, especially against the 
severity shown to the Press and their agitators. 
Canalejas ordered the military and civil authorities to 
relax their precautions, except in extraordinary cases, 
which will now give both jurisdictions and even the 
Government itself trouble, particularly in the Press 
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and in Parliament. The latter, however, js not 
to meet before the middle of January by ae 
Prime Minister wants first to get rid of aie “hel 
| trials of Anarchists, let aes 


alone the difhent: 
Morocco with France, and with Spanish oe 
political ‘‘ irreconcilables.’’ The most a 
trials, which are to take place before 4] Mr. : 
Jurisdiction in December, will be those oj a 
30 Anarchist criminals, of both sexes, who tack... 
in the disturbances at Cullera, Care agente Pas 
places in the province of V alencia. An infur ated ae 
committed excesses and outrages much . seit 
those of the famous bloody week in Barc: \ ae 


end of July, 1909. The mob at Cullera was 

of men and women, the latter making thems 
fortunately conspicuous by their violence and 
against the authorities and the police. The 
victims of the rioters were the unfortunate loc.| 
his secretary, and constable, who were eny 
treated and finally murdered in the town 

court of Cullera. Among those who also distin 
themselves in the fray were members of a mock rnista 





institute, afier the mode) of the Anarchist socier 
founded in the suburbs of Barcelona by Francise, 
Ferrer, the Anarchist agitator, who was tried by court. 


martial and shot outside the fortress of M 
Barcelona in 1909, and who caused the agit 


its 
demonstrations in Spain and in many European 
capitals in 1909 and 1910. ‘The Cullera and Valencian 
coast Anarchists are now awaiting trials by courts- 


martial, which are to begin at the end of the week, as 
their crimes were committed in proclaimed districts 
where the Spanish habeas corpus law had 
pended by royal decree, and martial law and military 
jurisdiction put into force. No secret is made of th 
fact that the extreme penalty of the military code is 
asked for by the public prosecutors against seven 
prisoners accused of taking a prominent part in th 
murders. Twenty-seven other rioters also caught red- 
handed are deemed liable to heavy sentences of penal 
servitude, and lighter sentences if the pleas of the 
counsel for the defence are listened to, the latter bein 
like the prosecutors, officers of the Valencia garriso: 


een Sus. 
WCC us 


The Republicans and Socialists of the Valencian towns 
and of the rest of Spain have strenuously dep: 
severe sentences, and have carried their agitation 
favour of the accused all over Spain, and ¢ 
France, Portugal, Belgium, and Italy, going so fa 
to charge the police, the prison authorities, the ¢ 

guards or gendarmerie with acts of cruelty, persecu- 


tion, and ill-treatment of the imprisoned An: rchists. 
The Government and General Echague, Count del 
Serrallo, Captain-General of the Anarchist-infested 
districts, have made an exhaustive inquiry, and strict 
investigations into the cases of alleged official atroci 
ties, none of which could be proven by the ci 
lawyers of the plaintiffs, nor by the zealous Repu — 

tne 


Socialist, or Anarchist deputies who took up 
cudgels for the ringleaders in the outrages 0! 
autumn. Lhe Prime Minister and his colleagues belie 
that all this promises a lively time in the Cortes 
the very beginning of the next session 

and the Republican minority in Congress propose 
take advantage of Senor Canalejas’ strong 
tion for the extreme penalty of the military « ode, 
more so as he has announced his intention 0! : 
Parliament to reform military, naval, and civil ¢ 


in order to suppress death sentences. 
The Cullera courts-martial prolonged t 


1 
#hrc 


in Janua! 


ri 


* - as ‘ 
into the night of Saturday, and sent their find g 

" “ on . “ ila + Cy 
Captain-General of Valencia,  Lieute 


1 wy ct + tik 


Echague, Count of Serrallo, who approved 


sentences, as the Auditor-General had alrea: yi 
and as the Supreme Court of Naval and ra 


Appeals at Madrid is also expected to do. But 
Canalejas: and the King may yet interfere, 4 
Repsblicans and Socialists announce 
best to save the lives of the seven coavicted a “ 
und to reduce the minor sentences on UX 
condemned. 


44 
they Wi 
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ARGENTINE AFFAIRS—THE CROPS—CONGRESS — | 


GOVERNMENT LOTTERIES--FOREIGN TRADE. 
BuENOsS Ayres, November 24. 


(FROM OUR CORRESPONDENT.) 


9 ing crops are, in general, in excellent con- 
,. tho ugh in some districts the violent storm of 


‘oth instant damaged the wheat and flax. There 
ther short and sharp storm in the evening of 
: stant, and more rain has fallen to-day. The 
vest las commenced in the Province of Cordoba, 
days more it will be general in Santa Fé. 
very probability of the production of an 

su large quantity of grain of all kinds. 
exportation of grain is approaching its conclu- 
) to this time the quantities have been 2,350,000 
- of wheat and flour (an increase of 405,000 tons), 
ooo tons of linseed (a diminution of 207,000 tons) 


9 ’ 
| <23,500 tons of oats, an increase Of 197,000 tons. 
fhe Chamber of Deputies has devoted every sitting 


ist fortnight (three a week of two to three 
rs each) to the discussion of the Electoral Reform 
was this evening sanctioned ‘‘ in general ”’ 
t to a second reading in the House of Com- 
ns), and the discussion of the articles will probably 
upy the three sittings of next week. No doubt is 
entertained that there will be a large majority in favour 
f the system of voting for an incomplete list, because 
the President of the Republic desires it, although the 
advocates of the formation of uninominal districts have 
heen the strongest in argument. 


R wl h 


When this Bill has been got out of the way, the 

Deputies will commence the discussion of the Budget, 
has been prepared by the Budget Committee in 

substitution for that which the Minister of Finance 
resented. He has submitted imperturbably to this 
ff. The Committee proposes to make a small addi- 

e revenue by imposing a tax on railway fares 
ve $5, on champagne, an 


sions, and a tax on the 


increased tax on succes- 
‘sport ’’ tickets sold at the 
Hippodromes, the gambling in which is increasing 
y week. Last Sunday, at the Hippodrome of the 
key Club, tickets were sold to the amount of about 
0,000 m/n, so that the Club received $110,000 
its commission of 10 per cent. There are races 
four times a week in different Hippodromes ; 
re are also betting places in the city, where much 
ney is spent by people who never witness a race. 


Lottery gambling is, however, more prejudicial to 
€ working classes than betting on horse-races, for 


tuckets are displayed in innumerable shop-windows 
nthe streets, so that the passers-by are tempted to buy 
1. The lottery is more firmly established than ever, 
‘ Congress is continually direc ting its profits to be 
lied to the cost of pub slic works, for which no other 
revenue is immediately available. The Govern- 
ment encourages this pernicious mode of obtaining re- 
enue, the latest instance being the appropriation of 
part of the profits to the expense of constructing and 
intaining a night refuge in the port for homeless 
n, women, and children. 
© Government also promotes lotter 
horisi ing the drawing on Christmas ie in every 
lottery, in which the principal prize amounts 
St :000,000 m 'n ($440,000 gold). The price of a 
cket is Sis 7.50 m in (the $7. 50 represents the tax 
> per cent. imposed for the purpose of creating a 
“agg ior the construction of a Polyclinical hospital). 
‘ie authorised lottery agents are forbidden to charge 
nore than the price mentioned for the tickets (of whic h 
“3,000 are issued, divided into tenths for the ‘* benefit ’ 





gambling by 
Ve if of 


al 


+ 


' People who cannot afford to buy a whole ticket), but 

ey evade this prohibition by giving the tickets to sub- 
“sents, such as boot-cleaners, h: \irdressers, tobacco- 
I Sts, 


_ low-class money-changers, &c., who demand 
“emiums of 20 to 50 per cent. from the foolish public. 


- Present the tickets cannot be bought for less than 
9200 
or 


$70 before the day of the drawing. In addition to 





t 


e 
which the agents are paid 
t 
nearly 
Christmas lottery ; the net annual profit is 
$5,000,000 and $6,000,000 m/n, which, after 


t 


t 


( 


( 


sive benefit the lottery was originally 


. 
‘ 


tributed 
benefit of their hospital ls and among 
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he tax of 5 per cent., the Government retains 30 per 
ent. of the proceeds of the sale of the tickets, out of 
per cent., or, rather, the 
ickets are sold to them at that discount. There are 
60 drawings in the year, in addition to the 

ul between 
he mentioned appropriations for public 


i 
among the (professedly for 


works, 
province es 
a large number 
»f institutions of charity in the ee the principal 
ne being the Society of Beneficence, for whose exclu- 


stablished. 


The Province of Buenos Ayres has also a lottery, 
entitled Popular' Savings Institution. The tickets 
ost $20 m/n each. A small portion of the proceeds 


amounting to $40,000 m/n, 
gain a prize are received, bearin; 
and 4 per cent. 


given for five tickets, but now t 


prizes, the largest 
1 ° 1 

and the tickets that do not 

1 

: 


, 
oS “2 


distributed in 


I every issue 1S 
‘ 


per cent. intere 
- 
I 


S 
Tor } | 
Or DONAdS 


4 amortization, in exchange 
yf the Provincial Debt. At first a bond 


hat number obtains 


$100 was 


onlv Szo. s that the rate of inter t j racticall . 
nhiv 950, SO that the rate of interest 1s practically re- 


way Ol obtaining periodical 


i 


duced to 1} per cent.—a very ingenious and profitable 


loans for the Provincial 


Government. 


| and they 


» and the premium will be raised to, perhaps, $60 | 


The Minister of Finance has positively refused to 
inction the ne 


gotiation by the municipalit Ol the 
capital of loans for the projected avenues with the pro- 
mise of a guarantee of the same a oe nation. Th 


bills, as passed by the Chamber of Deputies, authoris« 
the bonds of the loans to be issued with 
per cent. and accumulative amortisation of 1 per cent 
with or without the guarantee of the nation.’’ The 
bill is under the consideration of a Committee of th 
Senate, to which the Minister has intimated his objec- 
tion to the 
national guarantee. He says t 
dicial to the credit of the 
at 5 per cent. interest when it has been able to borrow 
a large sum at 44 
besides, he says, the 


interest at 


se 


alba : I 11 

insertion in the Bull of any reference to a 
1 7 1 a 
nat it vould pe prelu- 


nation to guarantee a loan 
; 

per cent. upon very favourable terms ; 

muni¢ ipal credit is suthcient 

good for obtaining the loans for the objects intended 

h 


he recommends the post- 


without a guarantee, though 
ponement of the negotiation. 


Assuming it to be convenient and prudent to expend 
$65,000,000 old in the construction of the avenu 


the Minister’s objections to the guarantee appear to be 
unsound. In the first place, with the guarantee, the 
issue price ought to be very near par, which is better 
financing than the issue of a 44 per cent. loan at a con- 
siderable discount. Next, the city of Buenos Ayri 

the capital of the nation, with more than one-fifth ot the 
population of the Republic, in addition to a large pro- 
portion of the population of the Province of Buer 


Ayres living in the neighbouring towns, but cat g 
on business in the capital, which provides, in fact, t! 


bulk of the national revenue. 

The Committee of the Stock kK x¢ hang Building has 
obtained a loan from Paris capitalists, tl 
Spanish Bank and of Messrs Dreyfus and Co., 
$8,000,000 m/n, at 5 per cent. interest and 1 per cen 
amortisation, for enabling it to carry out the 
of some property in calles Cayo and 25 de Mayo, for 
the sum of $3,000,000 m/n, and for erecting on the 
site a new Stoc k Exchange, with offices for letting; 
the price is equivalent to about $700 per square metre 

Some of the municipality has 
bought for a diagonal avenue from the corner ol the 
Avenue de Mavo and calle Peru, through the site of 
the old central market, will cost $2,500 m/n per square 
metre at the corner of the avenue, and $2,000 m/n per 
metre at the opposite corner, but in calle Florida, 
recently, $4,000 m/n per metrt had to be given. Che 
prices ‘of ground for building in the towns that are 
neighbour ‘hood of the city in all 


nrough 


+ 


pur has¢ 


property which the 


being formed in the 
directions have risen enormously in the last two years, 


are ¢ ‘ontinuing to rise . 


The official statistics have been published of the 


foreign commerce of the Argentine Republic during the 


deducting i 
iS dis- 
the | 


j 
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United Kingdom actually diminished by $861,000. The 
exports were valued at $261,000,000, and thus the 
balance of trade was against the country (for the first 
time for fifteen years). The amount of gold imported, 
less the exports, was $8,562,000, less by more than 
$17,000,000 than in the first nine months of last year. 
This was due to the failure of the maize and linseed 
crops. 

The exports to the United Kingdom were valued at 
$73,643,000 gold, an increase of $9,800,000, and these 
to Germany were valued at $35,500,000, an increase of 
$2,029,200. The exports ‘* for orders’’ (of which 
about 60 per cent. is usually on British account), fell 
off by $47,600,000 to $35,000,000. 

The gold in the Caja de Conversion 
$190,000,000, but large remittances 
from New York. 

The strike of the labourers on the works in the | 
military port, which German contractors are executing, 
has terminated, the men having obtained an 
of wages and a diminution of the working 
hours. The managers of the railways have 


is below 
are on the way 





increase 
dav to nine | 
agreed to 


= eo 


abroad for private individuals shall be delivered at their 
respective addresses, the duties will be assessed in the 
Custom-house, and will have to be paid when the 
parcels are delivered. During the first half of this 
month the inland tax on tobacco produced more than 
$1,100,000 m/n, and the tax on alcohol more 
$g50,000 m/n. The Customs duties have yielded to 
this date about $65,000,000 gold. 
The Republic of Paraguay is passing through one 
of its periodical revolutions. On this occasion th 
leader of the movement is Dr Gondra, the ex-President, 
who was deposed by his own Minister of War, 
Jara; the latter made himself Dictator, 
short time was turned out and 
country by his own friends 


Colonel 
but in a 
expelled 


Verv 
from the 





Letters to the Editor. 


—_—_———- 


CHALK-LINE DEBT. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—How long are we to be beguiled by false 
accounts and deceptive figures ? 
Mr Lloyd i yesterday, said that 
‘during the five years the present Govern: ment had 
been in office they had mz wa a net reduction (of debt) 


Ge orge, 





of £,11,300,000 a year (equal to £56,500,000). Up to 
November of this year they had reduced ‘the dead 
weight ’ of this country by £75,000,000. Before the 
end of this financial year the amount would be 
£.80,000,000. ’ 

The truth is that on March 31, 1906, the total state 




















debt, including guaranteed loans, contingent liabilities 
and the liabiliti ies of the Post Office Savings Banks 
(then only insolvent to the amount of £ “12,80 0,000), 
was £1959, 495,046, while on March 31, IQIT, 
corresponding debt was, so far as can be estimated, 
£959,632,515 

To call part of the debt dead weight, 
were different from the rest, 


tive. It is all dead. 
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as though it 
is misle: ading and decep- 
And the deadest of all is that 
































meet representatives of the engine drivers and 
men with the view of arriving at an arran; 
respecting the hours of work. The Postmaster- | 


| 
| 
1 to | 
fire- 
gement 
General has resolved that postal parcels received from | 


tha | which would be 
} 


the | 





diminishing debt to other purposes. 


The present Government has diminis}y 


debt 


no doubt to the extent 
£:55,917,577 3 but it has increased 
to even a larger extent. And t 


portion which has decreased, and 


S prop 


mn 
other { 
O revard 


Y 
not 


increased, is to adopt the Irish di ellist 'S] 

only countfhg the bullets that hit inside c] 

Your fi ithful servant, Tuos. eat 3 “3 
December 14th, 1911. | 


INTERNATIONAL PEACE.—A SUGGESTION. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—The outbreak of 


the Tu 


“— Fiat 
rcO-italian 


hardly be regarded as other than a tragic comn 


on the hopes raised by recent arbit 
The weak point in every 
arbitration is, of course, the 
instrument whereby 
even the cynic must 
peaceful arbitration 
minor importance. 
dom of those statesmen who, 
sentiment in favour of peace, 
the future, 


admit the 
-at least 


vital. Yet highly as we 


trust ing to the 
have 
and to commit their a, 
an acknowledgment of the princ iple 

apprec late such eff 


ration treat} 


tribunal of 
absence of 
its decisions can be e1 


orgy, neo 
LTOW INE 


in regard to di 


> 


Nor should we doubt the r 
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? 
dare G tO ; 


uent 1 
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first nine months of this year. The value of the ‘the im- | diability in respect of the Post Offic S4 ving Ban ! 
ports is estimated at nearly $276,500,000 gold. Pro-| insolvency, which has risen from #12, si i S Bar 
bably if the value of the contraband imports were | to over £,30,000,000 in 1911, the exact euaie 
known, the total would be nearly $300,000,000, though | still di screditably concealed. D€ing 
a deduction might be made in respect of the excessive| The chove figures deal with a 
value attributed to several classes of goods by the results, which is all we know, or can kn) a 
tariff of values. In fact, the statistics are misleading, | the as yet unachieved result atin ay be on Pn, 
except as regards the comparison of the figures of | next nobody can tell. The one thing we do 
different periods. The imports, compared with those | that as thi it Mr L loyd George obtaine “dl; d. 
of the corresponding period of 1910, show an increase | with a facility which disgraces Becllase: ne. autheas 
of nearly $15,000,000, of which amount Germany con- | to ran the old Sinking Fund to the ne ' | 
tributed $6,500,000 gold, while the imports from the | millions and three-quarters from it ie 


are still reminded by recent events how r ally impot 


the Hague 


seek for some means of 
Arbitration has been found suc¢ 
minor disputes. It is now 
cases involving international 
racial antagonisms. 
But there 
the 


mere existe 


imminent, 
the 


cases 
out of nee of 


ments. 


tribunal is, and how necessary it is 
diminishing th 
self-acting and self-enforcib! 
‘essful in tl 
proposed to 
honour or cd 


is a third class of cases which 
of wars arising, as to 
over-burd 


1 


The spirit which animated Marmion when he « 


view of the Scottish army before 


led him to exclaim— 
‘* For by St George, 


were that 


Flodd¢ 5a 


host 


No power infernal or divine 
Could once to peace my soul inclin 
Till I had dimmed their armour’ 


’ 


In glorious battle fray,’ 


though the 
nature 


ages. 


their counterpart in the bellicose 
modern rulers and_ politicians. 

| burden of armaments is in itself 
| and provocation of war, whilst at 


hardly less odious than war itsel 
The problem, therefore, 


the consequent avoidance of the 
Now, 
Europe to-day owe their existenc 


rowed money. 


poate would be stayed. 


. . L 
the over-burdening armaments \ 


If some automatic 
placed on the power of modern States to rats 
|growth and even the maintenance of such 


may not in these days express itself so fran 
expression of its sentiments varics 
remains strangely the si 


through 


ime 


The feelings which animated Marmion secm 


sentim Nes 


And, 


sile nt 


th 


the same ti! 


burden involves consequences which som 


f. 


is to seck a sell-a 
ventive to accomplish the limitation of arm 


wars then 


e ve ry larg 


Ob\ ioush ’ 


such limitation must be one which could : upp! 








teresa neuen einteneenueeuuaettee a 


li mi { it n cour 
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borrowing. The expedient we suggest, there- | 

to make all State loans repayable within a fixed 
vears—say forty. This principle is intrinsi- 
d, and i IS already recog nis¢ d very gener: ully 
reproductive civil e xpenditure. All that is re- 
to enforce it universally. But how is such a 


borrowing to be universally adopted and en- 
We answer—-very simply. All that is re- 


1 


that the duly accredited representatives of th 
States assembled in conference at the Hague 
ce their signatures to a simple declaration 
th no State should be deemed to be eithe 
morally bound to make any payment to 
of the principal or the inte ri st of 
the expiry of forty years from the date of its 


declaration once adopted and 


signed, the finan- 
iid do the rest. They would take very good 
tin any subs¢ quent loan prov iSiOon Was made f{ 


lete extinction by repayment before the exp 
d period. 
! ftae chad laratiann ‘ : 
aq, alter sucn a Ceciaration was once signed, we 
would be possible for any nation, even bv re- 
which did not comply with its limitations; for 
State could always attempt, notwithstanding 
nudiation, to shelter itself under the terms of the 
m as regards payments to citizens of Stat 
adhered to it. And the haute finance is now 
pletely international that this eventuality wouid 


exclude the issue ot any loan not protected | 


its provisions, to obtain credit upon .an' 


the consequences of such a declaration. 
1ot too much to say that had such a rul 
ion during the last f rty years, Europe to- 
ve carried only an infinitesimal public debt 
rden of armaments would have been very much 
and t 


1 
i 


een 


day 


he risk of and temptation to agg 
much less.—I am, &c., ALEXR. PHILIP. 
nber 7th, 1911. 


‘ 
i rressive 


NATIONAL INSURANCE BILL. 


PO THE EDITOR OF THE ECONOMIST 


- 7 - - . ] ; : , 
In vour leading article of the oth inst. you 
that ** existing members of friendly societi 


on enjoying their present benefits for a sum 


ich will be deducted the sd due from the Stat 


5 le { 
nplover.’’ 
| vou tell me what benefit I shall get from th 
week which I shall have to par under the Bill 
mps). It seems to me that existing members 
vy 4d more and get the same benefits as hitherto | 
pay 4d for nothing ! 
point interests me rather, as I already belong 
ciety.—Yours, &c., PROVIDEN1 


denhall street, E.C 


‘% 


December 12th, 1911. 


ing members of friendly societies who con- 
) pay a contribution in addition to t jul 
he Bill will receive separate benefits in resp 
contribution. The form which these benefits 
ke is a matter for the society, which may draw 
heme to preserve the interests of existing 
in its funds by providing additional benef 
iow offered under the Insurance Bill.—Ep. 





Reviews of Books. 


HISTORY OF OUR OWN TIME.” 
ve read this little book of only 2 
tmost interest and admiration. Mr Gooch is one 
first historians, if encvyc! piedic knowledge, 
are interest in all that concerns humanity, a 
1 outlook, and an excellent stvle form the proper 
ment of a historian. Had he not succeeded we 


50 pages with | 


' 


wry of Our Own Time (1885-1rgt1)."" By G. P. Gooch» 
London) Williams and Norgate. Home University 
Is net, 











should have 


impossible 


most modest 


and ot the 
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twee 


Shimonosek! 


diplomatic 
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have a free hand. 
frustrated for the time being by Russia, which took 
advantage of the weakness of Japan after the war with 
China to obtain control of the military 
systems of Korea, and to secure valuable commercial 
( The contemptuous attitude of Russia 
towards Japan caused the latter to prepare herself for 
combat, and directly led to the Russo-Japanese war. 
By the treaty of peace which closed the war Russia 
pledged herself to— 

Recognise the preponderant interest from political, military, and 
economic points of view of Japan in the Empire of Korea, and not 
to oppose any measure for its government, protection, or control 
that Japan might deem it necessary to take in Corea in conjunction 


| with the Korean Government. 


It merely remained for Japan to pluck the fruit which 
was already in her grasp, and to consummate her 
policy after a decent interval by the annexation ol 
Korea. The annexation received little attention in this 
country, but, as Mr Longford rightly says, we should 
have acted wisely in requiring guarantees in favour of 
a fair field for British trade. As it is, the author thinks 
that the Manchester weaver must anticipate the abso- 
lute closing of the Korean market to his looms. 


AUSTRALIA AND ENGLISH CAPITAL.* 


A SMALL but welcome study of the commercial relations 


| between Great Britain and Australia has recently been 


published in Frankfort. Its author, Dr Paul Strauss, 


' 
' 
1 ; 
| has brought together much material, and although he 


is able to arrive at few positive conclusions, his tables 
showing the growth of trade between Australia and the 
Mother Country and his detailed study of the wool ex- 
port are of interest to English readers. As far as his 
material allows him to judge, he considers that the 
preference given to British goods has, in most cases, 
failed in its object. On the other hand, the financial 
relations of the two countries are so close as to render 
our predominance in Australia absolutely secure, and 
our actual share in the trade of the Dominion is over- 
whelmingly supreme. One of the most interesting 
features of the booklet is an attempt, with the aid of 
the Economist and other sources, to calculate the 
annual amount of Australian stock taken up on the 
London market between 1890 and 1909. We should 
| be glad to see more studies of a similar realistic kind 
undertaken by young English economists. 


{ 

** Studien uber die komerziellen u. kapitalistischen Bezie- 
| hungen zwischen England u. Australien.’’ Von Paul Strauss. 
| Frankfort-a-M., r91r. H. Chr. Schack. 








| BOOKS RECBIVED. 


| 
| 


} David Evans. 


| Labour Strife in the South Wales Coalfield, 1910-11. By 

(Cardiff) Educational Publishing 

} Company. 38 6d net. 

Die Kurse dey deutschen Reichs- und Staatsanleihen. 
Otto Schwarz. 
3 marks, 


By 
(Berlin) Dr Walther Rothschild. 


| Bulletin of the Bureau of Economic and Social Intelligence. 


August 31, Igri. 
of Agriculture. 
| South Australia. 
Intelligence and 


( Rome) International Institute 


Tourist Bureau. 





NATIONAL BANK OF TURKEY. 


Subscribed Capital - - 


£1,000,000 
Paid up - - ~ ° ° 


- £250,000 


President: Sim HENRY BABINGTON SMITH, K.C.B,, C.8.1, 
Head Office - - CONSTANTINOPLE. 
Manager, H. P. KINGHAM. 





London Committee: 
THE HON. SIDNEY PEEL, Chairman. 
THE HON. HUGO BARING. | C.8.GULBENKIAN, Esq. 
H. BIRCHENOUGH, Esq., C.M.G. R. H. MACAULAY, Esg. 
E. N. MEYER, Esq. 


London Agency . - 50 CORNHILL, E.C 


Manager, R. HECHT. 


_ 


GENERAL BANKING BUSINESS TRANSACTED. 


and financial | 


Handbook of Information. (Adelaide) | 
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But the ambitions of the latter were | Movimento Commerciale del Regno d'Italia \ 


opening of the lists have been as foliows :— 
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1910. Part I. (Rome) Stabilimento Tiseces 
G. Civelli. ee 
Live Stock Journal Almanac, 1912, London) 1 
and Co. 1s net. a 
Clubs, 1912. A List of over 4,000 Clubs { tenth 
the English in all parts of the world. Fditea 
E. C. Austin Leigh. (London) Spotti a m 
Co. 3s 6d net. — 
Economic Journal. December, 1911. (London) \a 


millan and Co. 5s net. 





NEW LOANS AND NEW COMPANIREs. 
The new issues of the current year and date 


- 
Ul 


Capita! Applications. 


Amount First i 
Nominal Receivable by Payment ae 
Capital. ew. Thereon, bility 
Amonnt previously reccrded.... .. ee 178,192,944 ., = . 
ISSUES OF THE WEEK— 
Bell's United Asbestos, 6 % 
Cum. Pref. £1 (Dec. 9)...... 60,000 60,000 .. 6.000 .. ssa 
Elak (Southern India) Rubber, i 
% list Mt. Red. Debs., 
ob GS DH Ce SD x cvcccctecss 10,000 .. 9,500 .. 950 8550 
Hadfield’s Steel Foundry (Dec.9) 100,000 .. 1€0,000 .. 50,000 0,000 
Imperial Ceylon Tea Estates, 
6 % Debs. at par (Dec. 9).... 15,000 .. 15,000 .. 1,500 
Investors’ Mortgage Security 
Conv. Ord., £10, at £13, 
i ee aed eee a 125,000 162,500 ee F0,000 .. 112.500 
Seletar Rubber Estates 7 % 
Debs. at par (Dec. 9)........ 15,000 15,000 2 
Sumatra Para Rubber Planta- 
tions, 2s at 7s (Dec. 9) ...... 25,000 87,500 .. 12,500 .. 75,00 
Teekoy Rubber Estates (Dec 9) 9,823 9,823 .. 1,965 7 858 
World Marine Insurances, £5 
| CO8 OP 5 cccutenteenenncadad 99,700 95,700 .. 9970 .. 89.720 
British Columbian Fisheries, 7% 
Cum, ptg. Pref. £1 (Dec. 11) 125,000 .. 125,000 15.6 1 
Swedish Pulp and Paper Co., 
7 Cum, Ptg. Pref. £1 
CRE ents in aan een 100,000 100,000 .. 12,500 .. 87,50 
Do 54% Ist Mt. Debs., at par 100,000 100,000 .. 5,000 35,00 
United States of Brazil 4% Govt. 
Bonds, at 834% (Dec. 12) 2,400,000 .. 2,004,000 .. 120,000 ..1,884,00 





| 








| 


| 


Midland Uruguay Eastern Ex- 
tension Railway Co., 5 % 
Deb. Stk., at 92 % (Dec. 13) 200,000 .. 
Western Canada Trust, 5 % 
Cum. Ptg. Pref., £10, at par 


184,000 .. 10,000 .. 174,00 


oe Ae eer 00,000 .. 200,000 .. 20,000 .. 180,00 
Peruvian Government 5g % (Salt) , 

Loan, at 984 % (Dec. 13) ....1,172,440 1,154,814 .. 58,622 
fir J. L. Hulett and Sons, £1, at ) 

roe OS) eee 125,000 131,250 15, aio.te 
Salisbury Municipal Loan, 44 % 2 oh 

Bonds, at 93 % (Dec. 14) .... 100,000 99,000 .. 5,006 34,000 
Almagam, 5s, at 6s (Dec. 14).... 8,C02 9,624 .. 9,624 .. 
Chilian Northern Railway Co., 

5% ist Mort. Debs , at 93 % 

ms BP = <i nd case eeeeasess 1,000,000 930,000 .. 50,000 
Argentine North-Eastern Rail- 

way Co.,5% “C"’ Debs. and 

“C” Deb. Stock, at 85 % bade aaa 

CEP Pc ko kdinsneuness tunes 700,000 595,000 .. 35,000 .. 2000 
Monk Bridge Iron and Steel Co., 

6 % Cum, Pref., £1, at pa — 

ON Be cteeckeaaocinwacaw 250,000 250,000 .. 31,2 215,190 
Roweka Rubber Co. (Dec. 15) .. 21,250 21,250 .. 5,312 
Compania de Electricidad de la 

Provincia de Buenos Aires 

5% lst Mt. Gold Bonds, £20, Bi cathe ia 

at 95% (Dec. 12) .......... .. 750,000 712,500 .. 350,000 .. 2enX¥ 
*Goode, Durrant, and Co., 54 % 

Cum. Pt. Pref. £1, at par ai 144.375 

CRs Be hirni ohne edenccesannes 165,000 165,000 .. 20,625 .. it~ 
*Canadian Pacific Railway, $100, 

at $150, taken at 4s 2d per in 5 ort OD 

dollar (Jan. 2, 912) 5 ,€25,000 750,00 +8790 





0000000 cd oOOun 


es -. 12,965,461 
* Partly subscribed abroad. ‘ 
Total offered for subscription to date Total offered for subscription for the 


ee 1,450,818 ..115140%0 





in— whole year— 

BUEE Scteecsdivecesseues . £191,158,405 1910 

1910 .ccccccccccccccece +e 269,317,909 1909 

ROOD wccccccccccocccccece EVITEEES| =aae 

ne 
re i ae 

TOUR ccceccccccscsscscess SERIE Ee 

IOUS wccccccccccccccccece MOBSIBSUR| Tee 

IDOE ncccccccccccccccccce BSRMTR OGG) EUGD cocccce 
ISOS ccccccccccccccccccce 308462680 








NEW CAPITAL ISSUES. 


Brazilian Government Loan.—Issue of £2,400°° = 
per cent.United States of Brazil Government bonds yt Py 
cent. The bonds will be redeemed at par by eS ae 
drawings, commencing in 1916, which will repay the saa 
loan by 1972. The loan has been sanctioned to ae 
funds for the construction of the Brazil North-Eastern « os 
way. At the price of issue the yield is just under £4 ae | 
cent., without allowing for redemption. The loan has 
fairly well subscribed, and stands at par. 


400,000 4 


| 

f | 

Peruvian Government 5} per Cent. (Salt) ee | 
1909.—Offer of £1,172,440 54 per cent. bonds at 9°). © | 


—— 
Oe 


$$ 
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The List will CLOSE on or before TUESDAY, roth Dec« 


The Ghilian Northern Railway Gompany, Limited. 


Tne ‘ ’ - } . . 
1corporatec under the Companies nsclidatio Act 


SHARE CAPITAL - , ; ‘ £500,000, 


In Shares of £1 each. | 


issue of £1,000,000 5 per cent. 1st Mortgage Debentures 


n unconditional guarantees by 1e Government of the Republic of Chili, given in accordancé 
af jo8, to pay interest at the rate of 5 per cent, per annum, and a Cumulative Sinking Fund of per cent er ant la ivalent | 


above issue, until entirely redeemed. 






















Price of Issue 93 per cent. 
Interest payable 3oth June and 31st December. First Coupon for six months’ interest payable 30th june, 1912. 
( an G 
Decrees hereinafter refe Cre 
w offered are part of an authorised ue limited as l 
] lhev w ll be in the f m { Debenture to Bearer I 
each, epaya le it par \ 194 y me; 5 t an ( I i 
Sinking I l yt I Lhe Lompa j j 
‘ em the whole De MI ( \i ' 
i m™m i i ‘ 
t . ies 
The ( in No R x ( I r i i} 
w e secured by a 1 t Deed R i } 
whe ey w 1 spe l ‘ 
( di e ( GG wl € Ww | 
l lw I Debenture ( 
I « ie J Deed will ) I 
t ( rmpa c I lL) e s i Kv > 
w offered ) i i il 1 
1 € e} Mw 1 
Dehbe ire ( g irantee yz ¢ 
i J “= D . will | 
\ 
ents lence ind will 1 ) I 
g De r i elow a \ I 
] S at pa lrawing ‘ S tic t u | 
It r lj 
; I ed Pr ec et ettle \ 1] 
‘ eive i Pp ; Wi J >i] 
c i ws irp ‘ 1] 
I | 
Fa ‘ sf] 
i I9!l ” i} 
i 191 \p ath | 
M \1 G | 
pe cen ar | 
Brok i} 
e made n the ue d at ur [ g | 
4 per cent. per annum Pro t 1 P Bank, |] 
Limited, | ‘ Messrs | 
Cha ] I J I i i} 
KE. 1] 
PROSPECTUS. Da | 
was incorporated in 1o1o0 for t purpose of juiring tl . i 
1 from the Government of ¢ li f the nstru . TEVerees FOR THE DEBENTURE HOLDERS. 
n of the northern se ‘ nai Na ‘ Z \ 1 iN i g € 
: ie ‘ ‘ . s DIRECTORS. | 
n is contained in a Publi Deed entered into by ¢ 4 ™M NFELI Cc} ( M ; b Get 
the 23rd April, ro10, the benefit of w ) has en tra Limit 
e Company with the approval of the Gove nent, granted | Visco HELMSLEY, M.P. (1 tor, ¥ 
1,879 of the 28th July, rot aa Col ! Sir HERBERT JEKYLL, K.C.M.G 
n provide hat as each section of 60 k metres of railway ILS. P. SAMBORNI DD ee i \ 
he (so rnment a] I€ mn tay ir I 
ee ne the payment of interest at BANKERS. 
n d ta \ ulative Sinking Fund I : oa I . I te D : N : 
1 all 7 per ce ra I the ( vital ( I = » G . ss I . ’ 4 
( [he ’ SOLICITORS. 
will four years from the date ] I Bis ff. ¢ ae | 
Railway is entirely completed before t! W t reet, | 
whole price of the section to which the Cred I y I slate Ad 
, The Concession expressly provides that a Credit W I 
ther independent of any further obligation on the part of the 
7. on ' , SECRETARY AND OFFICES. 1] 
“ to which the Company's Conce n relates is 719 kilometres ‘ , ‘ Te P t : : | 
a g Puebla Hundido on the Chanaral Railway, with Pintados 1} 
as Railway I 5 I 1 \ i } 
™ Leane t c npa E i This } ' | ¥ ‘ ‘ 1 Me 
istant, that he had a D M G J 
Railway were ready ; K 
. ted three sections in all, Applic: x Allotm N 
Id 235 Kliometres of tra : ‘ 
will be ready for delivery by THE CHILIAN NORTHERN RAILWAY COMPANY, LIMITED. 
ving is a translation from the : : 
' the Government, signed by resident of tl Issue of ; per Cent. First M 
. Luco, and the Minister of Public Works, Sefior Don 


i 
i 
u, on the 8th November, 1911 To Me Ch: , Milne, Grentf ( I 1,6f 3 et, E - 
GENTLE) Having i 1 t i 4 , being a 
BE IT DECREED: deposit of £5 p¢ ent : above | entures, I/we 
ment of Chili guarantees to The Chilian Northern Railway hereby requ it you w illot that t of Debenture at the 


» whomsoever the Company maj nsfer or endorse its price of + pe i De ure, and | 





tr i after this date or previously, if the construction of the line 
| the * ‘or shall be terminated the Government will furthermore pay Ae ae 
| tive amortisation of 2 per cent. per annum upon the said should LW » Bes i ( 


e rdance with the Law No. 2,081 of the 23rd of January, 1908, ame or r amou t : e al ed to me/us, | to pay the 
m= \rticles 1, 6, and 18 of the Contract, computed from the date of the alan t I ¢ rbe 

ree, payment of interest at the rate of 5 per cent. per annum, 1git 
“ing to the sum of Two hundred and thirty-seven thousand six 
tty Pounds sterling, to which the value of the sectien of | 
tres from Toco to the South amounts, according to the Con- Mr, M M 
fived by Decree No. 2,954 of the 31st October ultimo, after deduct- 

: Seventeen thousand three hundred and seventy Pounds 

¢ of tious uncompleted works which wil! be included in the settle- 
e = er section when completed | 
| 
{ 
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and by the unconditional guarantee of the Peruvian Govern- 
ment should the salt income be insufficient. The bonds are 
redeemable by a cumulative sinking fund of 1} per cent. 
per annum, which will redeem the whole loan not later than 
1938. Interest and sinking fund require £83,858. The in- 
come from the salt monopoly for 1910 was £93,232, and for 
the first six months of 1911 £49,723. The sale has been suc- 
cessful, and the bonds stand at a small premium. 

Salisbury Municipal Loan.—Issue of £100,000 4) per 
cent. bonds at 99 per cent. The loan will be redeemed bya 
sinking fund of £4,000 per annum, commencing 1n I9g14, and 
the loan will be extinguished not later than 1944. The issue 
is made to provide funds for water supply, electric light, and 
general improvements. Salisbury is the capital of Southern 
Rhodesia, and its population is about 7,000, of whom 3,479 
are whites. There is no existing funded debt, the only 
liability consisting of deposit receipts amounting to £5,750, 
which are being paid off from funds already in hand. The 
annual revenue for the past three years has been # 14,263, 
£16,447, and £24,380. The bonds offer a secure 4} per cent. 
investment, though the amount is small. 

Chilian Northern Railway.—Issue of {1,000,000 5 per 
cent. first mortgage debentures at 93 per cent., part of a total 
authorised issue of £3,055,750, secured by a guarantee of 
the Chilian Government to pay interest at the rate of 5 per 
cent. per annum, and a cumulative sinking fund of 2 per cent. 
per annum. The guarantee is in the form of a deposit of 
“Creditos,” and extends only to the present issue, but 
further issues may only be made with a_ corresponding 


extension of the guarantee. The bonds are not, therefore, | 
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bonds are secured on the income from the salt monopoly, | 


| 


| 
| 
| 
| 
| 
| 
| 
| 
| 


a direct obligation of the Government, but are secured on | 
Government obligations, and the trustee is the Royal | 
Exchange Assurance. The proceeds of the issue will only be | 
released by the bankers in exchange for the deposit of the | 


Creditos as the railway is completed. The length of the | 


line will be 719 kilometres. The yield is £5 8s 6d per cent., 
which is an attractive return on the security. 


suant to resolution passed at the special general meeting of 
the shareholders, held on October 7, 1908, an issue of 


$18,000,000 additional ordinary capital stock of the com- 
pany, or 180,000 shares of $100 each, has been ordered by 


shareholders of record at 3 p.m. on Tuesday, January 2, 1912, 
at the price of $150 per share, being at a premium of 50 per 
cent. over and above the par value thereof, on the basis of 


10 per cent. (or one share in ten) of their respective holdings. | four financial years ending with June, after payil 


The right to subscribe will expire at 3 p.m. on Tuesday, 
February 13, 1912. Interest at the rate of 7 per cent. per 


- . . c ’ 
annum will be paid in October, 1912, from the due date of 


each instalment to September 30, 1912, on instalments up to 
and including that of August 16, 1912, which have been paid 








ee, 


a, 


— 
(December 16, 1914 
£200,000 5 per cent. debenture stock at o>. The > “9 of || 
be secured by a first floating charge on the undert ' oe. wil 
assets of the company present and future, and will be \) 
able at paron May 1, 1960. It is guaranteed as to oe | 
and interest by the Midland Uruguay Railway. a, pal i 
stock may only be created up to £5,000 per mile af | 
railways constructed on extensions. The 
acquire an agreement for a concession for ve 
construction of a railway from Tres Arboles to pi, 
about 36 miles. The surplus of the Midland Ury 
way for the current year is estimated at f20.2) 
to the Government’s guarantee, which is estima? 
to £10,058. The yield at the price of is 
cent., which is a reasonable return. 


British Columbian Fisheries.— Capit! 
125,000 7 per cent. cumulative participati: 
shares, and 125,000 deferred shares, all of / 
preference shares are entitled to a cumulative 
dividend in priority to the ordinary shares, and + 
the remaining surplus profits, the remaining hal 
deferred shares. The present issue is of 125.0 
shares at par. The company will acquire fishin 
oil works on Moresby Island, Queen Charlotte Is! 
Columbia. The price payable for the free! 
fishing licences is £115,000, payable as to 
paid deferred shares, and £25,000 in cash. This su 
underwriting. The chairman and managing dir 
be allotted £35,000 in deferred shares, and are | 
cent. on the net sales, together with travelling expe: 
£3,000 during the first year for special services. 
addition to their remuneration as directors. Thi 
ment is an unsatisfactory one, as large receipt 
do not necessarily imply large profits. The dete 
interests are large. 


Sir J. L. Hulett and Sons (Incorporated 
Capital £500,000 in 500,000 shares of {1 ea 


Midland Uruguay Extension Railwa ae 


1 


Ll¢ 


| 50,000 are in reserve for future issue. The debe 
Canadian Pacific Railway.—It is announced that, pur- 


amount to £299,400, of which £48,900 carry 6 | 
interest and {250,500 5 per cent. interest. Ther 
offered for sale 125,000 fully paid shares of /1 at 
share. The company was formed. in 1892 to 


| business started in 1880. The company owns sugar 
the board of directors. The stock will be offered to the | properties, and a short narrow gauge railway 
|ing these with the Government railway. It 


| mills in connection with the Government 


encouraging the cultivation of sugar. The profit 


interest, were £19,652, £21,820, £51,507, and / 
dividends have been 8 per cent., 10 per cent 
and 12 per cent. in these years. The manag’ 


| sumably remains unchanged, and at the pric 


on or before the due dates. All shares of the issue on which | 


instalments have been paid in full on the due dates, will rank 


with the existing stock for the full dividend accruing for the | 


quarter ending December 31, 1912. A circular containing 


the terms of subscription and payment, and enclosing | entitled toa preferential cumulative dividend of 


warrants of subscription, will be mailed to the shareholders 
on or about January 15, 1912. A comment on this issue 
appears in a “ Business Note.” 


Argentine North Eastern Railway. — Issue of | preference shares at par, of which 75,000 are res rved 


£1,000,000 5 per cent. “ C” debentures at 85 per cent., part 
of an authorised issue of £2,000,000. The debentures are 
secured by a third charge on the company’s undertaking, 


£992,229. The total mileage now worked is 665 miles. The 
net revenue for last year including interest on Government 
Boads was £137,840, and the “A” and “B” 
interest absorbed £99,417. The interest on the new stock, 
therefore, depends on the growth of traffic. The line carries 
a low density of traffic at present, and rates are very high. 
There is danger of water competition becoming serious. The 
yield on the debentures would be £5 17s 8d per cent. 
Compania de Electricidad de la Provincia de 


Buenos Aires.—Issue of £750,000 5 per cent. first mort- 
75 2 4 


gage gold bonds at 95 percent. The bonds form part of an 
authorised issue of {900,000, and will be redeemed at 103 by 


1941 by an annual sinking fund commencing on April 1, 1916. | 


debenture | 


appear to be a reasonable investment in a 
business. 

Goode, Durrant, and Ce.—Capital £33 
5} per cent. participating preference shares 4! 
ordinary shares, all of £1 each. The preferen 


| and to } percent. extra for every 1 per cent. paic 
| ordinary shares in excess of 10 per cent., up to 


of 7 per cent. for any year. The present issue! 


| subscription in Australia. The company cart 
| business of wholesale merchants and ware.o 





The company will acquire the business and assets ot an | 


existing company of the same name incorporated in Argen- 
tina in 1905 to distribute electric light and power in Buenos 
Aires, obtained in bulk from the Compania Alemana Trans- 
atlantica. The company has its own generating stations in 
other towns. The profits of the last three years, before 
charging interest, depreciation, and administration, are cer- 
tified at £27,485, £29,696, and £54,060. In view of the com- 
pany’s large capital, however, it would be better to know the 
net profits. The advertised announcements do not give par- 


ticulars of contracts, nor do they state how much of the 
capital of £ 1,000,000 is paid up. 


“ snany will acquire 
| 250,000 preference shares at par. The company Wil ©": 


| London, Adelaide, Perth (W.A.), Coolgardie, 
subject to ‘A ” debentures amounting to £1,200,000, of which | Hill. The prospectus shows the profits for 
£203,885 are unissued, and “B” debentures amounting to | 


years and a statement of assets and liabilitie » 
business has enjoyed exceptional prosperity for t 
years, and there is no doubt that less profitable 
have to be faced. But the preference shares 


| seem to be fairly well secured if no debentures ar 


’ Almagam.— Authorised capital £50,000 in 55 8st 
present issue is of 32,089 shares ot 5s each at ' ro 
being the balance of the authorised capital. r oe 
was formed in July, 1910, to manufacture . pg 
“improver” for mixing with old or new rubber - 
durable material for tyres and all goods ordin ae 
rubber. The original prospectus estimated th Pr 
50 percent. 10 per cent. was paid for the first yea! 
ing. The business seems to be increasing. 

Monk Bridge Iron and Steel.—Cap'' + 
250,000 6 per cent. cumulative preference shar¢ f 
ordinary shares, all of £r each. The presen! 


} 
7 i : oad ompanv anu 
the businesses of the Monk Bridge Iron and Stee! ( 


John Butler and Co. The Monk Bridge eee aaa 
were established in 1854 by the late Mr James SttS0" © 
of the late Lord Airedale, and cover about '! ae ‘oducts | 
are equipped for the manufacture of various steel pl 


: " sarks of John Butler || 
chiefly for railway rolling stock. The wo! be Joeth plant 
and Co. cover about 113 acres, and are equipp©' aig 


for the manufacture of bridges, girders, “c. The pr 


rec tree nnn st 
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~ | ae .ompanies for the past five years are given. The | those which 
, }| the two © dividend appears to be well secured. | ‘* Damag t 
|) preset eats 4 rvkdend Std £30,000 in {1 shares. The! wanted hat 
Ro off er is of 21,250 shares at par. The compaby will | appeared he 
pre no a rubber property in German East Africa, having an | °f th hen « 
al | eae f «790 acres, of which 2,855 are freehold, the rest being d was probably a 
er area 4 from German Government. Of the total area, 970 pes u th 
. | ae are planted with 300,000 trees of the Ceara species of | *"® °* x 
arr ae aves up to five years. The yields of rubber were :— | }°") P! oes a 
ee 2 aa IQIO, I1,154 lbs ; Igtl, 26, 800 Ibs dr: 7 shin Tr, - _ 7 : ; 
a” roduction is estimated i in the future to be about | .. ll gs 
‘+4 per Ib, plus weeding and incidental estate charges. The | ever, that the ext 
ey is valued at £20,000, and will be purchased for | are a t] ‘ he 
P sant as to £12,750 in cash ard £3,750 in shares. | p nt litio 
he Droll profit is an option over 5,000 unissued shares | the Braz rut 
“9 to ‘ id of 1915. t nd elgn 
‘Western Canada Trust.—Authorised capital £400,000, | have been for a lon 
vided 09 5 per cent. cumulative participating | erta it 
— nce shares of {10 each, and 200,000 ordinary shares reason 
' ‘reach, of which 111,200 have been issued. The pre thes a 
nce shares are entitled to a 5 per cent. cumulative pre- “ih H = I 
rential lend, and to a further 1 per cent. in any year | aft, “4 “We 
ter the ordinary have re ceived 10 per cent. for that year, saadeal 
afore al (urther distribution is made on the ordinary | 
hares. Tbe present issue 1s of 20,000 preference shares of | 
‘oeach at par. The company was formed in 1906 to| Th 
-ansact financial business, particularly in connection with | ordinary g 
Canadian securities and new issues. Dividends averaging ising 
»o per cent. per annum have been paid since its incorpora- | of So,oo0 shar 
r tion, Itis now intended to undertake the business of a The | 
ancial tcompany. With business this nature very a § , 
ch de ls on Management. ae : mee 
—=—_——_—__—==_ bank that 
COMPANY MEETINGS, &c. oie tan 
n l 
LONDON AND RIVER PLATE BANK, LIMITED. 1¢ 
] th annual meeting of he shareholders in t 5 ; 
" r Plate Bank, Limited. was held, on the 1ath Mr J. G. Gnifi 
r Plate House, London, Mr E. Ross Duffield (the | TOUS'Y ste 
Mr George R. Hutchinson) having read th 
‘ ¢ ¢ the meeting and the report of the auditors 
; The Chairman, in the course of his speech, said: We e¢ 
hat you may hear the result of the bank 
ended September last Che available bala Phe ‘ 
ludes the balance brought forward of £ 229,75 ~ ; 
excludes pe? rebate account, which is /99,26 We . 
h rived ; er making ample pr sion f bad | M P 
s. The distributi n we r¢ end is » d Af 
being 12 per cent., maki with the inte 
i n June last, a distribution of 20 per cent. for €' 
m4 -tax ; to reserve fund, £,100, > 8 . , 
t fund, £30, ; and to pr ses a t ( 
{,231,350 to be carried forward. \y 
branches at the city of Manaos, in Bra: é ‘ 
the great rubber district id in Antv 
. ble trade is developing : lh be 2, . : 
with South America We have aiso ¢ 
t branches in two of the busiest streets 
as to reheve the conges at th nead Th 
mts of our customers. he n > 
r g of new branches, so tinuous is th 
The balance-sheet th é ng 
1 the aggregate as those f 
f st 435,570 » last I lhes 
portant increase that has taken place in th 
’ | } 
oon PR r S FOR CURRENT K 7 
W : al vear } va in Oct er ” le ] 
f 1 an idea of th DT 1s 1, La i 7 
I to say, al ( ' \ ‘ pront 
1 the eve of the wheat har ¢ \s 
al i crops. It was 2x » to a tew da 
es 1 reach 3,500,000 tons, |] ed 1,000 
. ana Oats some 750,000 tons. When I remember that at 
manager of this bank the country did not g1 | re W ‘ 
the figures siraply toundi If tl 
S ulised, and quality were favourable ra ( P : 7 
ould be placed at over £40,00 witnout 7 
whic h comes some th late ‘ ! u 
tble condition Ss, casilv or} £3, OO t rtly « 
re. The se fig git show a cons siderabl. iCTe@ase ‘ 1 the 
s of Mita he, s. But there i. alwavs in these things a littl e rea 
i mn tne other side of the picture; yesterday we received ifh 
ale es waat ppointing news about the weather from Buenos | abl I 
ae va t viace has just suffered from a severe storm at 
; ‘sible that the estimates 1 have to be reducet the proj 
e| 7 AN ENCOURAGING CABLE oth r hand, I 
cts, the...’ We do not hear of other provinces having suffered fr written off = 
tler rely ‘ seems to be chiefly the Province of Buenos Ayres | are ¢ ‘ \N 
; JS morning we had a telegram from cur Buenos Ayres | whicl t 
5 of —**s Which is certainly much more pleasant to read than “ have : 
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‘renewal and 


to an account we have opened, which we call d 

contings fund,’’ which will bring that account up to £7,000. 
Therefore, instead of writing down property account in this | 
balance-sheet, we have preferred to accumulate in the accounts | 


Ashm Benson, Pease and Co. 
opinion, to enable us to write off old or obsolete plant and re- 
place it from time to time. The gross profits, compared to last 


ol 


year, show an increase of £7,000. I think you will agree with 
me that this is really a satisfactory balance-sheet. Personally, 





™«c 
I can only congratulate the staff, who are more responsible for 
the success of the concern than I am, and also the staft of Ash- 
more, Bens Pease and ( for the energetic work they have 
done in getting through such a large amount of work at a pro- 
fitable rate 
IM ANT INSTALLATIONS. 

We have started a number of 1 rtant installations to work 
during the year in different parts of the world. Perhaps the 
most important is the ist f the Birchinenwood 


colliery, largel\ fuel and the re- 
covery or si 


taken an extré 





r the electrification of 
7 





an important section of ways of Japan. The | 
total amount of the « and it includes gas 
plant, gas engines, and : the Japanese Govern- 
ment are to be congratul nginee their modern 
spirit, and their appreciation of advances in modern power 
producti It makes one a little melancholy when one sees 


country all round to find English 


- } , ? tert ; . } 
Tal.wavs ele rined in tnis 


engi 


Neer 
LIC! 
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| leases of £11,325. They had also provided 


. . i 
sums sufficient, in our 


ing the vear we have also | 





ld st practice, 


1eir old stean 
and that one anese engineers to really 


adopt up-to-date and modern methods. (Hear, hear.) This, of 
course, is a very larg i important contract, one which, I 
am glad to say, is going on very well, and which, I think, will 


assist urther enhance the position which 


very lar 





your company has in ar East, where, I may say, we are 
doing a substantial amount of business. During the year we 
have completed a large holder for Manchester. The contract 


from financial and other points of view. 
We have almost completed a large gas holder at Vancouver, in 
British Columbia. We have also completed a very large 

pipe water scheme for the Corporation of C 

turned out satisfact f 


turned out well, 





steel 
alcutta, which also 
of these matters 


ention a few 





to show you the la n your business has taken in all 
parts of the world, act that there are no opportunities 
being neglected by \ irectors or by your staff to obtain 
profitable business nclusion, the Chairman moved the 
adoption of the report and accounts Mr John Brock, J.P. 
(vice-chairman), in s i motion, said that the report 


ling the 

t advance upon any ] us report 
which had t nted. He believed that the future of the 
corporation would be pr more quickly pro- 
gressive than it had been in 

The resolutior i 
business 


terminated the proceedings. 





submitted showed 


previ 





ygressive—perhaps 
the past. 

ously agreed to; the usual formal 
chairman 





1 


a vote of thanks to th 


LONDON GENERAL OMNIBUS COMPANY, LIMITED. 
The 


annual general meeti 


ig of the shareholders in the London 
General i 





Omnibus Company, Limited, was held, on the 1sth 
inst., at Salisbury House, London, Mr Henry Hicks (the chair- 
man) presiding 


The secretary (Mr John C. Mitchell 
convening the meeting and the report of the auditors, 

The Chairman said that it was always a great pleasure to 
preside at the ordinary general meetings of that company, but 
he was occupying the chair that day with especial satisfaction, 
because for the first time he was able to present a report and 
accounts which he felt sure the proprietors would consider 
quite satisfactory, and further than that, the board could recom. 
mend a substantial dividend upoii\the ordinary shares for the 
first time for several years. It would be recollected that when 
he addressed them at the last meeting he pointed out that the 
company was in the process of scrapping one business and of 
building up another, and he was glad to say that that important 
process had now been completed, and they had no longer any 
horse “buses, the whole of them having been replaced by a 
large and powerful fleet of motor omnibuses. 


hid k 





notice 


having read the 





To scrap a busi- 
ness of that kind meant a large amount of work, because only 
a few years ago the London General Omnibus Company and 
the Road Car Company combined had no fewer than 23,032 
horses and 2,030 omnibuses. 


THE ADVENT OF MOTOR TRACTION. 


No doubt some of the shareholders might regiet to see the 
passing of the horse, but it had to be, and the progress of 
engineering and mechanical science had demanded the advent 
of motor traction. They had had to fall in line with the demand 
and to occupy the position which they now did. He then pro- 
ceeded to deal with the balance-sheet, and pointed out that the 
item of sundry creditors £161,824 was a large sum; but it had 
to be borne in mind that they were no longer merely an omni- 
bus company, but a large engineering manufacturing company 


with large stores of materials and important works at Waltham- 


stow. As to the item of mortgage debenture £20,000 brought in 
from the Great Eastern London Motor Omnibus Company, 


Limited, 


course of next week. 





Referring to the question of depreciation, 


he pointed out that they had provided special depreciation for 


a 


in liquidation, would probably be paid off in the 

















‘December 





motor omnibus account £95,579, and a con 

in respect to the loss on the realisation of the 
horse omnibus business. On that account th. , 
out of revenue no less than £135,585. That wa. 
would never recur. There would be a smal] 

sum to finish up that item in the next account. 
realise certain stables and provender depédts which > 
suitable for garages. Alluding to the summat ial eenman e 
in the report, he said that it would be seen that as... o0® 








Cal 





all provisions, including the interest on the . " 
and on the preference shares, they were left wit} ae 
£197,097. And the question was how that proft «1. 
dealt with. ’ Of 
DIVIDEND AND CARRY FORWAR! 

Well, the directors unanimously recommend ; 
of a dividend at the rate of 8 per cent. per a ak a 
ordinary shares, carrying forward the substantia] 4 


£101,041, and moreover the directors were able to recon ; 
that dividend free of income-tax. He was pleased to report +4, 
conclusion of the liquidation of the Vanguard Company. 
regretted the delay which had taken place in finally concly 

the matter, but liquidators were liquidators. After alluding + 


the advantages of the amalgamation with the Great Easter 
Company, he said that he was perfectly confident that +h. 
shareholders would concur in the policy of the board, a 


in the report, which was ‘“‘the provision of such a su 
motor omnibuses as shall be sufficient for all the require: 
the public.” In furtherance of that policy, it was their ; 
tion as between October 1st last and September 
place no fewer than 1,000 new motor om 
of London. Of that 1,000 new motor omnibuses a proportior 
would be to replace old types, while others would be for th: 
opening up new routes and for the strengthening of 
routes. It was their intention that there should not be 
omnibus route anywhere in London without it otor 
bus. 





ec VT + 





THE ‘“B”’ TYPE OF MOTOR-OMNIBUS. 


After alluding to the question of maintenance, the Chairn 
said that it would be remembered that last year he referred t 
their new type of omnibus, the “B” type, which 
then beginning to build up and to put upon the streets, and a 
that time he claimed that it was the best type that could ke 
found both for silence and for economy. Well, the working of 
that type of omnibus during the past year had cor i 
which he said to the shareholders upon the last occasion in 
respect to it. There could be no doubt that it was the 


type, and they had nearly 7oo of these "buses running upon tt 
streets of London. There could be no doubt about it that 
the present time the ‘‘B” type of omnibus held the field. H 


did not presume to say that it was beyond improvement, and & 
they could improve that type in any way in the future they 
would, of course, do so. At the i r, 
there was no omnibus running upon the streets of London that 
could beat it. It was undoubtedly the best, and *n confirmst 

of that statement he would like to read to them a paragraph. 

an official character which appeared in a recent paper—name.y, | 
the traffic report of the Board of Trade upon the traffic of I 





don. Speaking of this company’s omnibuses, that report sald 
"1 . = selon. ie now ¢h 
“The new ‘B’ type, made from their own design, is now the} 


standard, and shows a marked advance on previous pat 
ecovemy ct working, maintenance, silence and freed 
vibration.» Now he came to the rumours and the sc 
which had appeared in various mewspapers in regal 1 to Of 
tion of an important character coming against this comp 
All he could say was that one of the papers, at least, had 
an exceedingly vivid imagination, for it had assert hat no 
fewer than four large companies were coming out. Well, & 
they came out, this company could not stop them, but it had t 
be borne in mind that the London General Omnibus © got) 
the experience, and if they had to face any competition te 
would be perfectly ready to meet it. He did not pro 
disclose the price at which their motor-omnibuses stooc in & 
balance-sheet, because he did not consider that it wou 1 be in} 
the interest of that company to do so, especially 1 
competition with which it was asserted they were 
threatened. In the opinion of the directors, the price 
they stood was quite a satisfactory one. 





had | 


ed that n 








n face 





SUPERANNUATION FUND FOR STAFF AND EMPLOYEES 
After dealing with other items of the account, the Chair 
remarked that they had increased the pay of their drivers "| 
conductors. They had placed all the men into uni’ 
which, they would agree, gave them a starter 4} 
They had also been considering the question tt rege 
bility of the institution of a superannuation fund for thet a | 
and their employees, and they had had an a‘ tuarial — at tt 
made upon the cost of the same. They were informed aad 
start a superannuation for their staff would involve ad 
bution to the company of a sum of something like  eivint 
They had not yet decided upon it, and the matter was Te" 
their consideration. In connection with the cessation OF 
horse omnibus and the substitution of the motor 


> esita: 





ymnibus thev 

‘ty of getting 
had, of course, been a sad circumstance in necessity pep 
tid of a certain number of elderly men who were DEMO. e | 
work other than driving an omnibus. It had Deer air closest | 
question to deal with, and after giving the matter a ‘on that | 
consideration, the directors had arrived at the conc aos at 
they would give to each of these men who had for thirty } 
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i been in the service of the company as a driver a pension of ¢5¢ | 
per week 
. NEGOTIATIONS WITH ELECTRIC RAILWAY COMPANIES 
ta was glad that that met with the approval of the shars 
de He now came to a very important point mentioned 
t port, where they stated: ‘‘ Negotiations have been fot | 
t . e proceeding between your company and the | 
; and Metropolitan District Railways.” He dared sav 
4} hareholders expected he would have a great deal t 
; that matter, but he had very little to s it 
tly true that informal negotiations had been taking 
| it was equally true that the Press had said far t 
‘ t them. A lot had been printed that was n ti 
t be some truth in some of it, but all that } wa 
say was this, that should anything com: f it 
of the board nothing would 
t W to be of benefit to the shareholder f the | 
O s Company—if anything did « e of it, tl 
would be immediately cal ed together 
t conditions of any such arrangement Che d 
a nothing whatever—and they could do nothing 
' vi t sulting the proprietors and getting ¢} 
Before he concluded he wished to giv 
. re n relation to the business of the mpat O 
c th last they had 1,366 licensed mot 
’ t st j ar they ha built at the N \ S 
yuses and standardised 112 i he 
f h t had used during the vear had be 6,845,27 
h f each omnibu vi rked it t O,goo g 
t ivab upon the pet: to t Go ent—vy 
’ te ) as £42,753 hat i i big t 
i ) for it w t at 4/43 2s 6d « 
r tf r shareholder is S ind the ¢ 
ees 10,771 The sal vage th 
2 +} (826,977 ] th Cha 
fairly congratulate the shareho 1 the 
t! a had v attained 1 he ; 
t é t upon the part of the rect 
tl npany equally successful 
the future He tl ved the a t t 
t \ Hi ir M r r ling tl rt . t 
é th €x pt i la ral 
Sir Alfred Newton said he wished to acl vledge ti e] 
: hich the chairman had expressed to the sharehold 
i Vanguard Company. Having been trustee for tl 
‘ e holders of that company he had been brought 


1 
} 
A 


ch with the directors of the London General On 
ind could assure the meeting that thev had put 
g t fight behalf of the company, although they had 
timate i ne reasonable suggestion of the Van- 





: g ebenture holders, and the latter now possessed t! 
63 th nearly par in place of a stock worth 30 or 4 
tello congratulated the b 1 1 the a 
which had occurred in the fortunes of the « a HH 
tl t that the greatest credit wa e to the d f 
wi had done 
S other shareholders spoke in a similar stra 
| tl! lution, on being put to the meeting, was carried una 
[he usual formal business was then transacted, and 
4 thanks was passed to the staff for their I 
SI solutions were agreed t vaking certain alterat 
t! and a vote of tha to the hait i t 





"i UNITED SERDANG 


(SUMATRA) 


RUBBER PLANTATIONS, 


LIMITED. 


| 2 ann ial general meeting of the shareholders in the 
‘ | | Serdang (Sumatra) Rubber Plantations, Limited, w: 
oi = the 14th inst., at the Cannon street Hotel, Lond 
| | “r Arthur Lampard (the chairman) presiding 
s james M. Kemp (on behalf of the secretaries, Messrs Hart 
’ s 1 Crosfield, Limited) having read the notice conve g 
} the ng and the report of the auditors, 


ee. \nairman, in the course of his speech, said: You w 

| se + "Wr 7 1 - 

ag ‘ iT profit secured during the year we are reviewing 

nted to £43,707 gs 3d, against a profit secured last 
P t £21,015 10s 6d. With the carry forward of {9,277 
~ the total available balance which we have to dispose of 
5 


Qe 
O45 


4s 4d, and with your permission we suggest dealin 
$s sum by the payment of a dividend of 20 per cent., and 
‘tying forward £14,985 4s 4d. When we formed this compa 

ur and a-half years ago the estimate that we 


With +h 


made for the 


: font which we would be likely to secure this year was 

: | £35 We have, therefore, to congratulate ourselves, I think, 

a> iat ive had a successful vear’s trading. n the report you 

| Wil see the crop that we have secured has amounted to 218,530 

ne |. OF 36,530 lbs over the estimate we placed before you earlier 
the year. 





Our coffee crop has amounted to 3,295 piculs, 
c 295 piculs more than our estimate. The rubber which 
we h ; . mos 

oe sold has netted ss 04d, as against 6s 8%4d last year. 
ur coffee h -—o tol amlaeh s sed ner 
: tee has netted £3 12s 7d a picul, against £2 19s 10d per 


wh ch ic 


ult + 84 secured last year. The net result is that we have got 
st ‘9c per lb less for our rubber and 12s od per picul more for 
hat eee flee. During the year we have added to this property a 
ars | howere: | acres, and this makes a total of 8,161 acres. This, 
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ss in Germany, 
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he hoped the time would s 
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amount to 
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| upon which they were working, with its westerly inclination, RESULTS OF THE YEAR. 
|; must sooner or later pass beyond the present boundary. his | The profit and loss account shows a 
| was not their first purchase of ground to the west, and - their | 4,262,340 128, which is a slight falling off 
| / oa iaace date sie ieee tee eee. - ine es : ; ye i 
most il t underground workings were within the additional | the figure of £271,942 18 recorded last v an ae 
th , ' — ara eanearnons we ei ; seen yeal | 
irea thus acquired in the past, those transactions were amply | decrease is due not to any falling off in the 
justified. The newly-purchased land extended so far t » the west | of your mine, the revenue from mining 
that ¢] . one :sity for further acquisition | i ' rreater : 
t there would never be any necessity for further acquisition | under £6,ooe greater than for last year, but 
: bat rnerts 7. — rere enhmittine 4% 7 7 - » UU 
] nat direction. The dire ( — were , submitting to share the working costs, which is attributable to tw 
holders a resolution providing for the a re of new articles | the higher cost of native labour and the n Ser i 
ol aSs jation to replace those drawn up when the pension myge | was paratively heavy expenditure on stope fillin y The ; a 
formed in 1889. It was proposed that the management should | undertaken as a precautionary measure to ; ; 1a 


| 
receive a small percentage upon the dividends distributed, i 
was the case in the other great companies of the Kolar field. | 
In conclusion, the Chairman moved the adoption of the report 
and accounts. | 
Lord Ribblesdale (vice-chairman) having seconded the motion, 
Mr Edgar Taylor gave detailed particulars of the mining opera- 
tions of the year. 
The resolution was, after discussion, unanimously adopted. 
At an extraordinary general meeting, afterwards held, the 
| 
} 
| 
| 
| 
' 


‘sass 


directors’ proposal with regard to new articles of association 

was adopted by a large majority, an amendment moved by Mr | 
Pugh, excluding therefrom all clauses providing for the pay- 

ment of additional remuneration to directors and managers, | 
being rejected by 22 votes to 16. The Chairman stated that 

against the directors’ resolution proxies had been lodged by three | 
\| shareholders representing 530 shares and in favour of it by 1,119 

| shareholders, representing 539,367 shares. 

| A vote of thanks to the chairman, directors, and staff of the 

| company terminated the proceedings. 

| 

| 

| 





YAN RYN GOLD MINES ESTATE, LIMITED. 


The sixteenth annual general mee of the 


shareholders in } 
the Van Ryn Gold Mines Estate, Limited, was held, on the | 
13th inst., at Winchester House, London, Mr F. A. Gillam (the 


chairman) presi 








i} | 
| CHAIRMAN’S SPEECH. | 
{ 
1] The secretary (Mr Stuart Hogg) having read the notice con- | 
|| vening the meeting and the report of the auditors, | 
The Chairman said: Gentlemen,—I am glad to be able to 
meet you again on the present occasion and to report upon | 
| another year of successful operations by your company, not- | 
withstanding the fact that it has been a period during which } 
| the Rand mining industry has been beset with numerous difh- 
|| culties. That your company has been able to show such aie) 
| fact results as are recorded in the € ts f the direct rs, | 
| the inag director, and mine manager, in spite of these and 
her troubles which have affected your individual mine, is a | 
matter for congratulation. With your permission, I will take | 
the report as having been read, and proceed to review such | 
i ‘ ted with the operations of your company for | 
| the past year as I consider require some further elucidation 
MINE EQUIPMENT ACCOUNT. | 
rh ly item the balance-sheet wv ms to require | 
| any special reference is that of ‘* mine ul nt account,” 
| which u will observe, has been increased from the ant,” 
f £300,000, at which it stood last year, to £330,000, after | 
| deduction of £16,115 8s 7d appropriated from the profits for | 
|| depreciation. This increase is due, as you will see, to the 
|| renovation of the reduction plant, the erection of the new central 
| slimes plant, and the installation of many items of new | 
ent. This work, you will be pleased to see, has now been 
ympleted, and the mine is now equipped with what may be | 
considered as an entirely new t, consi I 


plant, consisting of 160 stamps, 


} 
| of a heavier pattern than the old, and up-to-date cyanide and 
slimes plants, capable of treating from 38,000 to 40,000 tons 
| per month. Owing to the heavier type of stamps installed in 
| the mills, which are treating from 10 to 11 tons per stamp per 
day, as compared with about seven tons per stamp with the old 
mills, it will not be necessary to employ the wh: le of the stamps 
to crush up to the present capacity of the cyanide works. The 
remainder will form a useful reserve, and, should such a course 
be justified later on, enable us to treat about 50,000 tons per 
month with comparatively inexpensive additions to the tank 
capacity of the cyanide works. These renovations and new 
equipment have cost, roughly, £143,386, and we have been 
| able to pay fcr the bulk of this out of current profits, the capital 
| account in respect of equipment having been increased by only 
| £76,130 during the course of the work, the addition during the 
period under review being, as I have remarked, £30,000. I may 
say, therefore, that all heavy capital outlay of a special nature 
has finished for the present, with the exception of one important 
| piece of work necessary during the current year—that is, the 
| enlargement of the equipment at the No. 2 shaft, and the expendi- 
ture on this installation and all other items which are antici- 
pated during the current financial year is not likely to exceed 
| £25,000. I will refer to the necessity for this work in my 
| remarks concerning the No. 3 mine. "The capital expenditure 
which I have just referred to has, of course, absorbed profits, a 
| large proportion of which would otherwise have gone into the 
pockets of shareholders, but the bearing that the new equip- 
|| ment in which this money has been invested will have on the 
|| future prosperity of your mine amply justifies the expenditure, 
|| and it is a noteworthy achievement that your company has been 
|| able to stand it without affecting the strong financial position 
|| which we have for many years been able to boast of. _ 


sible effects of the tall of rock which occurred in Novos. 
last year in your No. 5 mine. This abnormal ey Straw, 
not likely to recur, but the influence of hj aA 


; . JQ DGD 
costs on your working expenses is alluded to by the ma... 
director in his report, which I am sure shareholders have...” 


with much interest. He expresses the hope that th 
fees paid for natives, and the level of wages ear 

may be standardised by mutual agreement amongst th, 
groups. There is every reason to assume that, when thic s2 
sirable result is attained, the present level of wor! iiaihes ate 
be materially reduced. The results of the operati 
company for the period under review may be su 

the statement that a net profit of £274,084 2s 
sources has been earned, out of which, afte: ropriat 
the various sums detailed in the appropriation i cae 
Transvaal tax, English income-tax, and de jati 
carrying forward £15,760 1s, dividends amounti 

cent. have been paid to shareholders, free of in 


INCREASED ORE RESERVES. 


The reserves of fully developed ore at the end of Jun 
year, as compared with last year, have been increased by 6: 
tons, while the partially developed ore has decr 
approximately similar amount. ‘These reserves, 5 
are of about the same value as last year, and 
that again all ore below 4 dwts in value has be 
although from past experience we have no doubt 
deal of this will turn out to be payable on further: 
In addition, about 40,000 tons of payable ore 
cluded, which is situated in the portion of the i 
caved in, and a considerable proportion of this will also « 
ally be worked. As you will see from the reports, 
ment was made during the period under review 
ing up of the No. 3 section of your mine, whi 
aware, is virgin ground. The horizon of the main reef 


1 


| entered from two sides—namely, by a crosscut fr 


level of No. 4 mine and by an extension of the seventh level 
your No. 2 mine. In the ordinary course of tl 
shaft would have been necessary for the opening 
section, but the engineers have evolved the plan oi 
its exploitation from the No. 2 and No. 4 mines res 
that is to say, the western half of the No. 3 s 
exploited from the No. 2 shaft anc the eastern portion from 
the No. 4 shaft. This will involve a good deal tt 
and the enlargement of the hoisting capacity of the No. 2 


shaft, which I have referred to already, but will ert 
result in a very large saving as compared with th tal cost 


of sinking and equipping an independent shaft. 
ENCOURAGING DEVELOPMENTS IN NO. 3 SI 


The results of the exploratory work so far undertak 


No. 3 section have been distinctly encouraging, and | 
pleased to be able to give you some assay figures bearing 


my statement. The drive from the No. 2 mine up to the cat 
ol the reports before you had not given any encouraging Tt 
sults, but since that time an improvement has taken ; Pay 
able ground was entered early in September, and cumn; 
that month 57 ft were driven on main reef, giving 5.5 awts over 
36 ins, while the footwall leaders were exposed in three 
holes 25 ft apart, giving an average value of about 13 
over 36 ins. The drives from the No. 7 level crosscut f 
No. 4 mine have been advanced in September and Uctcbe 
about 80 ft west, averaging 5.7 dwts, and 58 ft east, giving 152 
dwts. The footwall leaders have not been exposed in Mes 
levels. As regards the south reef, a special reference Is Mace 
in the managing director’s report to the discovery of tiis D0cy 
in the No. 3 section. Since the date of the report the sie 
prospecting shaft started to explore this reef was su 


to the horizon of the first levels some roo ft, the average ass) 
value over that distance being about 21 dwts over 30 ins. ¢ 





footages since driven in the levels east and west ) 
point are about 60 ft and 65 ft, assaying 11 dwts and 17/2 O"* 
respectively over those distances. While the extent of wots ™ 
the No. 3 mine has been too limited to base any forec 
conclusions upon, I think your managing director 18 We) J!" 
fied in his opinion that “there is no reason why No. 3 s#0uw 
not prove as valuable as the other sections of your p! 
(Applause. ) 





OPERATIONS DURING CURRENT YEAR. 


As regards the operations of your company for t 
which is soon about to close, it is satisfactory t 
far they show a marked improvement over the res : 

| previous six months. Whereas the average montiy pit’ 
the last half of the financial year under review—that : 
June 30th—was £21,343, it has been increased for the st 
quent five months to just under £24,000. The © 
low average from January to June was, as explained, oli “| 
high native labour costs and special expenditure on st pe - ‘oan | 

' and the results for the five months, July to November, ©’ | 
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ies and banks, and, moreover, ¢ = & feiee | the ordine ss : : 
rate comparison to be made with the d ‘ | the fortunati t f " 
of such < Mpanies, oe e ca t value than $ ca t é i | 
riable nature of the income-tax, any material | fact is that your mine is pract roved d = ‘ % 
1ich might necessitate the apparent redu | | indar\ where th \lod de ¢ ( : 
i order to pay it free of income-tax. In addi- | I erty, and 18 snowing « | sit ter ré ‘ ti ' 
tection of the interests of small shareholders, | hear.) Thirdly, your e has just nlete : 
are unaware that they can claim a rebate if the fa pla lich is 2 
the com] y instead of being deducted from the | ever before, and this plant is erate by < i 
not take the trouble to carry out the formalitie f « tricz ene | 
ybtain such rebate. The result is an unnecessarv | - \ 
° I R 
e Inland Revenue Authorities at the expense of sm - . 
s the pr lure of claiming rebate in respect | 10 mi Mas aisO a wale! ip} lraw 
x deducted from a dividend warrant is more widelv | >> 2k OF @tupit ipa n ight 
‘ 1 ut } 1 : : wed ; - , t I < i Yaict \ 
‘ +} r 1 
nis €Tei\y + 
j >) ei th these r < 
j ece il la I é ] 
I | l 
} y + 
1 I é y 
| | } < ‘ 
| expre . ti rt 
4 | « 1 tte t tne . | < 
+} 
: | he S p 
‘ before the } \\ é , 
' + ' 
ly , . S 
i ha ered t x t 
VW th < i i? ele ¢ \ j 
have | 
g 1 ant ter t ¢ < ¢ 
prs : 
1 > is ' ? ++ 
; 
d 4 j il ¢ tne 
ff r equipment £372,260 18s < ind we have | +1 7 
i . ; Jend that ic . . stn 5 oe . n r ‘ 
. i , aoe aa tb ‘ ii | + ‘ < | + + 
ed to-day. Applause | 1 re rd pa : 
any might be proud, 1 with our the | 
h we find it to-day I s _ vhy its | under ¢} 
t be as satisfactory as its t. <A \ ; , a cn ‘ 
g to move the adopt f the re t “ei : 
, . - i « 
ition I have pleasure g Mr] ' 
. i > « i 
; < tnat I < 4 , 4 
- SPEECH BY MR LEOPOLD AIBU ) 
- : 
Albi wno was ‘ ] \i ) ¢ ? 1 x? , < V6 ; + i 
ind gentleme The 1 \ l \l ex < t < < t 
xpressed as g t é 1 th t ] p t le e t i ; 
, ‘ : 
balance-sheet is, I ssureé < I this ‘ \ \ ' ' 
I e¢ onfident, be sha 1 by ‘ ] ] I ig ¢ 
t ent of th affair f the caw ¢ ‘ ‘ ; y ; 
1 1 in ever aeta ) t tive ; t le é t< he ex . 
i st exacting any t al t. But | t \ 
1 bee left 1 doubt, the actual pe ‘ 7 det 
the last r t years s $ < i sed 1us < A 
f ely tha inything that can be stated eith t with ‘ ; 
r myself, and should impress share ‘ \ ; ‘ : 
ye . . \ \ ' 
pub] with the undness and s lit f ; , : 
. , , ‘ a! < ‘ 
Applause. If it is remembered that this « , ‘ ‘ : 
: | the test of the most critical periods during the | eatew ka aul ' 
+ lhe } se ° . 
. €ars that an industri unde ’ ( d € : 
. any strial - , S ent emarks Wi y Tf ( : 
tend against, then, gentle: , we have « \ : , . 
aa ail * 4 } b- ca ' + 4 —— | llaS [L@UCSSIL < é 
forward with the utmost n é s future ‘ ‘ ‘ ' ' 
om . I I ertv, €spe i ¢ g \ t 
lear, hear Therefore, whatever justificati ' h I ae ses 1 tad 
1 : gy ignt A OTé ¢ eve i : 
real, there may be for the existing disfavour in | ’ f ti ‘ 
- ) ~ < « 
ir in ry £ ’ } “ } | ti g 
The industr I the aa neid by the | ou will ha e < t. ‘ t 4 + ‘ 
} ; | il 
at the present moment, your com] » at | 1 t pa “a | ¢ 
i y ¢ 4 ? + « ‘ 
nothing to give the slightest cause for d a ¢ : 5 
€ MINS LO LIVE lé silgntes au LOT Gisa ‘ ‘ ‘ + f ; 
' ‘ ’ 7 h ; 2 ;} thata the prese t « < S 
ear)—in fact, the highest expectations BROTC* | 5 8 us Hear. } I weve t t extend 
‘ en realised to the full. (Applause We have | ws. scans: tic erg ener ; 
: f ¢ } } racneron oils USS ond S S 7 
to feel assured of a further long and prosperous | +4 pand as a wi h ‘ fering f g to- of 
, With an ample and more settled labour supply, we | , } . ‘ . t h 7 ' 
. ; atte” 2 | from a shortage é i ; 
: vard to even larger outputs and still higher | nering present pro t t reventing the crit te ex- | 
L ¢€ 4 De } So F- e ’ 
\ ause } 1 + + h tant - 
| insion whi ? tne it 9 nha a | 
ASSURANCE OF CONTINUED PROSPERITY. | dustry as that of which rms a t ure [his ' 
1 . > 7 +h > v7 rt Tr 
‘ . il al Eee ; } hortag S tort r gnt trie pus veal ' 
given by your chairman at the end of his speech | snortage has, , tit 
“Sarding the record of your company since operations were | attending 2 : Whil ; rege a ' f nett ake ; 
esumed after +h ‘ . : ; ad nital | and increased cost I t Vays wise reler pubdiiciy if 
er the war are particularly interesting. On a capital | ane Increases . ered , tr h | 
J , ncreased from £400,000 im 1902 the mine has | t a. - a - = 7 1 | . L- sa 
e J : _& syys a ths : wh , am as lated, ma I We 
‘ 1 to the value of three and three-quarter illions, a — with which ; Sea that 
e é - . : 1 nee t t itt I r¢ I , I : + 
' gin a profit of £1,836,000, out of which 41,200,000 have edge 2 at th , + teal ' ea ae uld have 
be = A ~ a ee . industri a 1e shortag t Id hav : 
I to shareholders and the greater part or the balance whil the In ; . ; ale a we ine 
bi rae - : eect alieat i senidat the trous € l S e nd th 
i ent and plant. These few figures mark the Van | 4v oe. oe ‘ out of the mad netition 
Se. X\ } in tanding ar ine encv t the WOTKeTs s * ve us , . 
as a gold mining enterprise of exceptional standing, and, | inefhiciency of t TI ; ante enmnina weain ae 
. S ” z : . : , 9 ‘ ee n ‘ ¢ “Gay 84 Wales VillCil 
7 * oe is possible to judge to-day, there is every reason, | to secure japoul : ‘ Tala ieee dea f 
t as S } 7 . Cam one . lea h at the , 2 I eschew WOTK I \ L 
: I said before, to feel assured of a further long and pro- | enable = f } is red with 
= Us Career. (Applause.) A few facts in regard to the | not for the re ee . lucky if 
: ‘an Ryn may be taken as indications ci its prospects. Firstly, | that existing a ll-earned | 
ie Be : t t caane ie . an ht id his lining years ll-ear i 
€¢ have he can save enough t d } 





er a million and a-half tons of ore devel ped of 









































































































and a 1t tl f erest and divi- 
dends for the year amount to £21,718 1s 1d, a npared with 
£9,594 1s for the previous year. ‘This, I think, is a satisfactors 
feature, showing that our interests other ¢ anies are pro- 
ducing a good revenue Che bala f profit o: sales and - 
vestments in shares in other « nies this year stands at 
49,959 178 4d, as against £30,514 7s | t ir. I think we 
can congratulate ourselves that, despit ar W h, nost 
cases, has resulted in loss in compani perating in Rho- 
desia, we have been able to reali 1 quite satisfactory gross 
profit from the dividends which we have received and from 
the sales which we have effected during the vear The total 
income for the year amounts to £35,954 10s 2 as compared 
with 444,951 os 6d for last vear. On the her side of the 
account there are several big figures, which largely account for 
the fact of our net profit being so small, being only £2,3S 
1s 4d. The particular items to which I refer are: Interest on 


rT 
debentures and premium on debentures, which together amount 
to £9,446 135 11d. In this connection I would point out that 
the figure for interest on debentures will be « 

duced in our next year’s ac we hi 
£50,000 of our debentures ar 
February 1st next another £25,000, thus reducing our deben- 
ture liability by one-half. If you recollect our position some 
two or three years back, and bear in mind that we have not 
really had, during the last eighteen months, very satisfactory 


onsiderably re- 
aiready repal i 


have drawn for redemption on 


be ny 
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repose—it can only be described as artificial. And it is brought | markets, I think you will agree that we 
about by the different mit grout eing with each other | selves upon having so substantially * 
t bta la u ste ( nbd yr th r efforts in that direc- our company. 7 
t firstly, by the payment of gradually increasing capitation | THE BALANCE-SHEE1 
{ } ¥ ra rnd fy Y le rec ing 4 
‘ se ‘ the St evi , vol 1 Nativ ont eae Turning now to the balance-sheet, the 
eae gears. ee . 2 pany is now 700,g00 shares of 7s 6¢ each 
rCa x ¢ tn iire niogn ges paid, bentures as | have already hone .: 
‘ - a “ y Aa aa 
ADMINISTRATIVE METHO | during the year from £150,000 t ry 
Phe s and 1 g¢ houses which fougl st strenuously | £25,000 has been drawn for payment 
gainst this were the ¢ t the same unbusi- | a5 you will see from the note on the bal 
sslike methods of two groups who refused to join in a working | @2ce of the debentures is redeemable on A 
arrangement, or 1 would have 1 eft far behind in the | We hope to be able to continue our half- 
struggie i ibour As I sa be Bg this ild have been will clear oft the whole of the debentures 
av toa siderable extent he two outstandin: ys. | On the credit side of the account the f 
for reasons of the _which are i 1 ensible ne of view, are not so satisfactory as thy 
the other groups, had 1 tt la withdrawn from | Course, we must bear in mind that we h: 
conference called to dis ind decided to | Of our debentures and have increased 
< it i ‘ - That t to-day. gentlemen substantial amount during the year. I tl . . 
and ot .of tle # oint ft ] two vears. cui- | our investme! ts is all to the good, ; 
ating in the inat t h has overtaken the | to realise very substantial results from the 
ast Rar Ps rietz t a opinion, due year in that direction. Our clainis stand 
oa re: + + t} | , ost the croups. you will see from S hedule i, a ae a 
It i the , to be ! i that at 1 the ips will come | tO say, the whole of the claims should ‘ 
to their s¢ ¢ t the whole industry. not and we have ni placed upon any part 
re th f + “nes 1 ‘ trol. fail int valuation. Last year they stood at /1 
e i c ‘ lace tl ting of e labo supply for reducti ‘’ has practically ta n brought 
} whale anductr. to the hands of one s le administration. the gold mining at unt the sum of /.17,5 
ites —s oan Chis - | rid 1 f the } f th ; ee rs, in our bi KS as the « st f the Cam i M 
to ree th wes atx and nhaoe ét an | propose to follow this poli y in the futur: 
saaial ‘cal Has The supplv will 1 loubt increase during | Teduce the value at which the claims sta 
the next few months. but what the mines require is some per- | 'ealisations occur. The ( hairman proce 
nit trol in the rate of wages paid and the distribution | CO™P8S shareholdings in other ( I 
of the lab« We oethy th th ther uses. have. both | DY. Moving the a i yption of the repor 
1 ariel foh o. ends ured t ress these views Mr Charles Hilliard seconded the mo 
1 th 5 4 : : the two out ling firms a short dis ussion, unanimously gree 
p to the pr t. I regret to s ou ined efforts have business was then transacted, and a \ 
CC] va Let us ] that 1 : epression and chairifan for presiding terminated the pt 
the recent misfortur 0 the | t Rand w the means of ——————————— 
urging ir \ vS a the legit é ince fall shareholders 
with greater f etter resul W t} few observa- TANGANYIKA CONCESSIONS, LIMITED. 
eee See '. : a ling the adoption of the 1al general meeting of the share] 
"The , aa aa ' oe stmt ncessions, Limited, was h ‘ 
abn a : r House, London, Mr Tyndale \ 
} retiy ra + \T Ys \f- 1 7 
” a : oo os Bier ' + iv John Seear, retary (Mr L. Scotland) ha 
Mr < ite a oe ee the chair. | Yenins the meeting, a 
had t ‘ ; - , The Chairman remarked that at the last 1 
t} ‘aos : a ‘ 4 4. ayy, | pany the shareholders had approved of t 
id on that 1] ; h 1 the pol up, in fut ire, at Sept mber 3oth, but 
, 7 " s as the : ei + ee as soneeat Oech the terms of th Law it was mec ur 
Mr Bur Mr Gill ft ae : dais iit He ] led t give the st 
service the l 1s the. shin 1 the meeting of the Zambesia Compa 
t 6 ca de 4 ew. copper prospects, and said that t e | 
had to vot i. otis : iene mmensurat with the cal iat 08 
Q t t} ha hy of Me Albu n long deia i He conclu ea Dd 
t h | ¢ : Macidry ng be adjout 1toa future date t { 
ie Ate 1 me none apr Poteet ng Mr C. F. Rowsell s led the mot 
t ; A MANAGING DIRECIOR'S STATEMENT 
The auditor Mes Deloitte, P r, Griffiths, and Co., 
were then rea t i } s to the Mr Robert Williams (managing d r tor) t 
hairman, directors 1 staffs of tl both Lond hareholders, and said that they would be 
ind §S h Africa, termina i he had recently visited the properties in h¢ 
. He had to inform them that the copper t 
‘ : - at Lumbumbash n the Katanga, had f 
Mr Gibb riginal plan consisted of tr 
UNITED RHODESIA GOLDFIELDS, LIMITED. re of the Kambove and the Star of the | 
] re! ] } hareholder n th Ww iter -jat ket furnaces, each ¢ A} able t 
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clean seam of coal, which he knew would 5 Fe H 
without any washing plant whatever. Further > “Charles 


miles nearer the company’s smelter, he found tat 20" "4 
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. . ie hil ve EX . 
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‘ Kabak 1,000, tons of 7 per cent. ore proved, | seems to me there are many who hold the opini: re ae s 
75 Ss Coppe Di we tons of 12 per cent. ore | never get successful development at that eve! a 
g6,000 tons PI Mus —6o00,000 tons of 91% | possibly that their judgment may yet be : 
; ent. ore proved, or 57, tons ype Kolwezi—450,000 | The behaviour of the lense formations . 
f 13 per: re prov t copper. Kakanda | erratic, and the area of the ore channel wh oe 
3c ) of g per cé ) r 30, tons copper. | explored at that level is so great, that I { 
Phesé give, ther g t fferent estin ates those who have given up hope. 
the int of ore pr t to s certain, more tHan | THE GENERAL MANAGER'S \ 
I llion ‘tons ining ab | tons of copper. 
This refers to « fi i t st the shafts and under-| I run in good company, because I 1 
ot i work that h heen ( It is 1 that these ten | letter written by the general manager t 
icine uch larger aua : t vet discovered. | some months ago—when he was describing the y 
With vile bes ‘tan Cte os tT ref mentioning | He said: ** After all, what are we doi! \\ 
fours a un tot res t t a sufficient amount | One main drive something over 2<so0 feet { : 
Fa we t] t ns j- | and from a certain point in that drive w cs 
mate to deter } Q t | four * stabs in the dark’ with the diamond « ie 
CS sain: detest hnare te 2 t Katanga mines | of the core of which is only seven-eighths « : 
sick tiles uaniidieetioan id ¢ t these, you will | Manager goes on to say how easy it w 
; ao tiaaas eat a h should enable | missed any ore body that might hay ) , 
aim — vi tion and | diam nd drill, even if they had got qu , 
>. ine ee ativan t ars ts are not]| by saving, ‘‘ when I think a thing is a { 
S ileaets daameinaiall + : . rT hax doubt, | has not told us so yet. Since the time that 
ald : A ition } more work has been done; more boreh \ 
; | and a crosscut from the main shaft starting at 
NG \ RI | west has been driven south something ov 1 
I t t 2 f Tangany shares vou who have read the late developme 
which we hol - 21 c bentures of the | cabl ll, 1 have no doubt, have notice t 
Beng R ( tere hich is guaran- going at a property called the Limest 
tes T: wae s I t twenty years. | | t ver which we have taken a six ; 
From the figure » Mr WW g uu regar g the | t! < there is exposing some very 
Beng 2ailwa\ W I a lise that, quite | ot fact, the last information we got 
apart f1 anvthing else. t 56 ll be n- | tore I came in here, when we got our o 
siderably valua Our t a te sufficient to | ca he north drive has been extended 
eet all © iehilities tt erest fo sum-]| per cent. over a width of 4 feet, and th 
marise the posit If we ta va 1 shares at pre- | ext d > feet in ore averaging something ; 
sent market price. ir Bengue f t st. and our | over a width of 2 feet 
other cash ‘and realisable ass t to-day araes peces, MR COURBOULD’S SERVI 
have a total value of £1,200,0 Alt n we take the Ben- | : "1 
euella debentures at cost in ou ve az the opi ithat| | ild on e again like to call your 
nait ae senile ovals t} wt t} ar entered ! WOI S plished Dy the general manage i 
se ume Aiedniad einen fo. _ 64 .. and | wh the mining staff. In our inter¢ Mr ¢ 
we have a debentur bt £28 the rbilities, ds ™ oN +i “~ - ol ee this yeat hi ig 
you will see that esent ] t a hig favourable o1 | which Our property 1s situated. He 
Before calling Mr W to spe I will | reported several mines, and he has done 1] ’ 
‘That this meeting stand to a future date to be | becaus we feel—because we know—there 
fixe by the lire rs pr ertics there of great px ssibilities, and ir 
Mr ¢ KF. Rowsell s¢ < t t barge nts wi some time be made, and it 
My Rohert @ une tn th tatement | by « ful rethought and judicious select ‘ 
h - earlier in the « tt ting of the Tan- | tn r other to find profitable employment for t 
: a iaionenel the ¢ t the t f ad- | Of surplus capital we have unemployed. Fina 
: wesrecement hich was cal ay I be permitted to congratulate \ 
a. « then te r that last year you have received <« 
ing ?t Z.1 per share ? May I be permit ed 
ae _ SRS ade belief that from the workings of the mine on é 
r we h an equally successful year ahead of A 
MOUNT ELLIOTT. LIM} ED. be pel nitted to express the h pe that, not \ t M 
The annual general 1 ting of tl shareholders in Mount | Elliott Mine, but also from those interests ! 
Elliott. L ted. was held. ' rcth st., at Winchester | acqu ’ ur prosperity may continue so long 
House, L n, Mr Herbert J. H 1e cl an) presidi ypper is carried on with a profit in the C! 
The secretary (Mr Habben) having read the notice c lusion the Chairman moved the adopti 
the meeting and the report of th litors } and accounts. 
The Chairman, in the cours his s , said: If you tur Mr William Clark seconded the mot wl 
to the balance-sheet you will s that ractical the only | mously agreed to. The usual formal busines 
liability is on a int of capital hi has been increased | acted, and a vote of thanks to the chair: 
during the year to the sum of £87,5 s fully explained in | terminated the proceedings. 
> report. On the ot! ‘ the devel *pinent | a a 
int, we have writ off £10,054, in acc rdance | 
wes T told you last year we should adopt, fot | ASHANTI GOLD FIELDS CORPORATION, LIMITED. 
I ¢ inating tn It 1 Dal e-sneet aito- 
ery, plant, and buildings stand at £86,186, that | The annual general meeting of the sharehold \ 
amount has reased during the 1 ths July ‘and August, | Gold Fields Corporation, Limited, was held, : 
1910, before the plant was complete to £8884 , and off this | at the Holborn Restaurant, London, the Earl of | é 
we have written £,20,0 10. With 1e2 to the Cloncurrv Sm«e aad {the chairman) presiding. 
ing and Railway Company, we had received account of the ’ 
sale to the Que ba Government at the date of the accounts | ae a 
£54,000, and since that date we have had a further and I think The secretary and manager (Mr C. W. M hi 
final settlement, which is within a ve los pproximation of | notice convening the meeting and the report t 
the position the directors indicat st ul lamely, that we | The Chairman stated that the gross revenue ! 
have got our railway, and it has t us little or nothing. | under review was £430,778, which « ) 59° 
Finally, regarding these figures, blist pper on hand and in| in the previous year. Their total expenditure \\ Ain 
transit at Brisbane stands at £139,409, amd cash in hand and] and in London was £197,160; Government royal ‘ 
at bankers-is £130,823. The former of these is really the cash | output took £21,406; they had written off £57,302 { 
we employed in our business at the date these accounts are | tion on plant, machinery, and buildings, and . 
produced. Both these items, opinion, are so entirely | usual reserve for mines development redemption ; re 
satisfactory that I can leave them to speak for themselves further remuneration amounted to £10,345, leaving ‘ 
MIXING RESULTS | of £144,505. While this result was satisfactory, 1! eng 
| had made £25,687 more profit than in the previo 
Turning to the mining report of the year, it follows from | was not so good as it would have been, mainly | ‘ 
the perusal of the accounts we have just made that our smelter | the largely increased expenditure due to the unpri 
has achieved the success we predicted fer it, and also that it has | fall and consequent floods of 1910, coupled with 
had during the vear practi ally an uninte rrupted run. If you | taken to mitigate them should such a state of affairs re 
turn to the manager’s report on ore reserves on page 9 of the] the actual result being reflected in an additio! 3 7 
report you will see that the estimate he gives of ore above No. 4| ton to working costs over those of the previous yé te 
level may be regarded as perfectly satisfactory, and compares | not until May last that their organisation was so 1a! pe 
very favourably with his previous estimate. The point I expect | as to enable them to cope with their larger scale of operatio’ 
you are anxious to hear an account of from me is the year’s | and it was satisfactory to be able to state that, with the Des” | 
work done to date at the fifth level. The position appears to me | ning of the current financial year, all work was procets’'s 
to be this—while the ore channel remains—the values so far! under normal conditions, and the costs for the thr oe 
encountered run very low. It would be idle for me to deny | ended September 3oth had averaged 23s 2d per short toh, © 
that the more work that is done at that level has to some extent | reduction of 43 6d over last year’s average worked a 
lessened the chance we have of locating high-grade ore. It i same basis, while the October average was 228 4d per! rt 
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{| tion of the increase is represented in the balance-sheet allocated R OTHER KECEIP?S — 
laa 4} me = epayment of Advances for Bullion COO 
a - snOW eT WIS 2 ne aa casa By Issue of Exchequer Bonds under _— 1,24 *. 
Ait ‘ z all exist obligat the Cash posi the War Loan (Redemption) Act, 1910 ee 20,895 7 
s itisfact 1 there wi rel ) = » shares | By Issue of Exchequer Bonds under 990,00 
i itu iss j < , shat 1 1 ated to ee Agreement (Money) Act, 
on pre ni i €X s i 1 dk i re Lu ing — c Telegrs cane fh oe . “Ve > tn 104 ies 2,080 09¢ 
~~ : i¢ egraph Acts, 1892 to 1907.... 600,000 y 
l é lo expe 1] i ire pe riecth Under Military Works Acts, 1897 to ; 
‘ ' nal GOOD as Wh debuts cobedkiwsh«tebntciads. 50,000 
7 ; Peep ie li : Under Public Buildings Expenses Act, — ; ee 
ine ¢ < o a il ~ ‘ . DD cadieth hie Rigg ee eRe a Ae 
IQOIr, Was /3,S5 a ‘ l tt y 2 t s of 1 - | Under Public Offices Site (Dublin) Act, 
erade ore. During t! erik ‘ Hy z0t cane SE ET errr 25,C00 
ad . i % ’ , ol ent, | Cunard Loan, Repayment on account 
to da ne W n : ; of Principal .... 30,C 
| : om sae DOE ¢n0s, ntan ante ob sacdees 130,00¢ 1% 
A Dé \ which Will | Temporary Advances, Deficiency 1,5€0.0 0 
: " . : J 00,000! 2,000, 00 
t include extract e é five | Temporary Advances, Waysand Means 
\| new ore bodice s wy ; of three « (including Treasury Bills £7,100,000 i 
we have ; "ited natant in 1911-12, and £15,500,00C in 1910-11, 9 120,000) 17 0m re 
D 5 ed cable SOO <tc ccdnentanedepapiecouses 152.647,555).73, 0 
th ‘J vures I taining ' 
vali r ‘ rwol EXPENDITURE AND OTHER I8surs 
Oo ext ‘ j 5 nt. eX ~~ ‘ " 
1 « é u l€S CUr Total Issues ont of the Excheoner 
, 1 » Dh to meet Payn or 
1 h I 
c e | é Q tinvi Apl.1,°l1,/Apl.1,'1 Wook 
} 4 ‘ e]] + 1 to to ne 
ee 4 
Y ¥ } ul i911. i¥1C 
a is taker t ' ‘ 5 ‘ ‘ 
EE National Debt Fervices ............. 15,027,235 15 
: Development and Road Improvement 
: Ss aseiccenens isi be Seeied Okeas 717,201 
, = Payments to Local Taxation Ac 
é the ¢ iS SN ls. sbsaansustdeassecedeeds €,520,710 4 
i ~~ é 1 < Other Consolidated Fund Services.... 1.149,0 1.0 
abce a “ Wt Supply Services ..... Cc cvececccscccces $0,695.43 7 
the shareholders. | | ' tha Expenditure.... ......... eee. 414,209,595 2.¢ i 
are a , ea I OTHER ISSUES. 
i Fi ' f For Advances for Bullion . 1,150,CCO 1,17 
t + : For Advances for Interest on Ex 
ron \ chequer Bond under the Capita 
SO ps it DE 9 t Expenditure (Money) Act, 1°04 107,5 
duriy oa " j For War Stock and War Bonds issued 
Uri i€ under the War Loan Act, 1°00. ... ee 21,000, 0% 
in the ‘ - For Exchequer Bonds issued unde 
the wi ( I t the Cunard Agreement (Money) Act 
| «if t ) le ee caw tl gi ats a 2,086,00¢ ; 
} 3 1 Under Telegraph Acts, 1832 to 1907 £00,000 $59,006 
| —_ ,- | Under Military Works Acts,]897 to 190 150,C00 150,00 
; a é - | Under Land Registry (New Buildings 
1} < l | Act, J9C0... Owes eecesstioveseseses 1,000 
Under Public Buildings Expenses Act 
: ere ROE LG EAR 30,001 
: : - Under Public Offices Site (Dublin) Act 
Li It] BOOS 6968 eb 0p ess penis th a maeen ts : 25,00° 45,00 
u re } re Surplus Revenue, 1907-8, issucd unde 
I , Section 9 of the Finance Act, 1608 16,000 ah 
, Old Sinking Fand, 1910-11, issued t 
Vel to reduce debt oo 40eR cetbberernee 2,35 3,76€ 
g value f 7 Cunard Loan Repayments, issued t 
I { j National Debt Commissioners unde 
s have | the Cunard Agreement (Money) Act, 
, . 5 ; SS ba6écianeneeekaee bias abatage aa 130,C00 170,¢¢ 
j te Deficiency Advances repaid ....... 1,5€0,00  2,00u,0UK 
a. i ‘ i t S | Ways and Means Advances repaid (in 
~ *, . ; 1 cluding Treasury Bills £26,500,'0 
. = I SE BOOED oh cess deseecdusetes aes oe 31,7 Y 
es grea a . 122,225,953 167,% 
i ' + ‘ + + ‘ } I s the ‘ 
= : : are es Balances in Exchequer :— 
1 i n res Bank of England ..ccccocceccce: 9,419,322 4,748,1 
( 4 bast ‘ I (> 1 Bank of Ireland .ccccoccccssccecs 1,011 28 188.2] 
he ( 1 re t 10,42!,602) 5.736,34] 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS, 


pon KECF!PTs8.—— 



















| Miscellaneous ........ 
| 





—~— -RECEIPTS.-—- 


Apl.1,'11 |Ap!.1,'10 Week Week 
to to ending ending 
Dec 9, ' Dee. 10 Dec. 9, | Dec. 10, 
1911 1910 1911. 1910 
|; Balances in Exchequer & & & ae Ba 
| lst April :— 
Bank of England §.......0+¢+ee00-) 12518.374) 2,071,12 it sa 
Bank of Ireland .......... aeeeaee 1,027,797 760,128 ee ae | 
| REVENUE 13,546,17.' 2831.24 aan egg 
| Qustoms ...s..ccccseseseecccscccsecse+| 23,498,0.0 22,909,000) 932,000; 854,000 | 
| Wamciae ccoccevsceccecscccne $veeuesdon 26,7 C, 28,314,0% £05200, 73450” 
|} Estate, &o., Dusios ....ccccsccccccess 16,648,099, 17,121,000 451000 417,000 | 
| PEE. cavcnssvesevscs be bevesneee eos» €,557,00 6729000 313,000 342,000 | 
1) Toei Wak... .c0cccses po vavedtdasewens ae . eo | 
1} Genes Duty ..-cs00eksss4sceseves vesect 610,000; 2,260,000 na 10,000 
|| Property and Income Tax .......... | 11,882,000, 32,711.00 161,000 65,000 | 
| 1 “EMRE VOROS EPUMGS. 2. 02 cececccsscvcecs 140,000 160,000 ss 20,000 
| Post OMG) ..cc.csccresecsccscvccveces 15,850 900) 15,480,300 606,00C' 730,000 
\| Crown Bands ...........0--seesceeres 340,00 320000 .. a 
|| Receipts from Suez Canal Shares and 
EE ROONIOD 5 00p4dnas sue enesenaes 783,936 727,833 as 5,¢ 
pbeucesdsaswa 1 687,448 1,601,498 4,277 3.044 
Revenue ..... Poscvceseresous eee + 104,516,384 (28.553,328 


3126.27) 3,134,014 


Treasury Bills outstanding on December 3, 1911:— £ 
. . } wy 
Bills issued by Public Temder ......-ceeereeeerseccececeeees ees 
Bilis otherwise issued ...... Se OSbenovsessreseeee ishevwvees mm 


Treasury, December 12, 1911, 


a NATIONAL MUTUAL | 


LIFE ASSOCIATION 


or AUSTRALASIA, +> 


Funds over £6,000 000. Annual Income over £! 000,000. 
New Business £3,000,000 per annum. 
NO SHAREHOLDERS. PURELY MUTUAL 
Premium Rates.—10 per cent. below average of English and Foreign ( 


Children’s Endowments.—A specially attractive popular s:! ; 
Annuities. The Association is THE BEST CFFICE FOR ANNUITIES 


LARGE BONUSES. LIBERAL CONDITIONS 
Chief Office for Great Britain and Ireland: 5, CHEAPS DE, LONDON, E.6. 
Manager, JOHN B. GILLISON, F.1.A., Fl A. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 0 
TOTAL FUNDS ~ ~ ~ £6,500,000: 
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 amaleaaine IE <NUITIES || 
| FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLN nes.aN a aNSIT 
| PENSIONS, LH ASHHOLD, BURGLARY, GLASS BREAR A KS MOTOR 
| OF SECURITIES, FIDELITY, PROPERTY OWNER®’ Ridb», 


Jans MPE 
'CAR RISKS, THIRD PARTY, AND WORKMEN'S OOMF™ 
| INSURANCKS EFFECTED ON THE MOST FAVOURABLE 


Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C, 
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ROYAL 
INSURANCE 
COMPANY, 


LIMITED. 


pecember 16, 1911.} 


Total Funds £17,433,941. | 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 


HEAD ( 1 North John Street, LIVERPOOL 
OFFICES | 28 Lombard Street, LONDON. 





The Bankers’ Gasette. 





BANK OF ENGLAND. 


SecounTs pursuant to the Act 7 and 8 Victoria, cap 32, for 
week ended Wednesday, December 13, 1giI. 


ISSUE DEPARTMENT. 
£ £ 
og issued ...+e. -» 55,449,410 Government debt.... 11,015,100 
Other securities 7,434,900 
Gold coin and bullion 34,999.416 


535,449,4.0 53,449,410 


BANKING DEPARTMENT, 


£ £ 
Proprietors’ capital... 14,553,000 Government securities 15,237 210 
Se errr - 93,133,996 Other securities .... 28,799,516 


at sits® .... 14,489,590; Notes ............ -- 24,758,590 
her deposits ...+. . 37,558,454 | Gold and silver coin.. 954,621 
Q n-dav and other 
Becccccce coccce 15,097 
69,749,937 69,749,937 
‘Ip Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated mber 14, 191%. J, G. NAIRNE, Chief Cashier, 


The tollowing were the changes in the principal accounts when | 


compared with last week :— Increase, 


Decrease, 
£ 


reulation (exclading 7-day ane other bills) .... Se. Senende -« 107,350 

bic GeposttS. oc cccecccccscccseceosesoesocs sung GE exeaseas : 

ther deposits .....csccesecccee eccccccceces evees <2 peeccece 1,989 000 
VernMent SCCUFIBICS ..ccrcccccccccceccces cocee GOLD 3 cccoscce ‘ 

her SECUTILICS .ccccccccccccce ecccccccececocess ESMAGID ccccéice - 

Rac csstsccideencesseeusenseuneamesene esece ne | ethene 1,152,353 
D devencccuaseeesteedeseduneadtes iSeneweuenes ° BUGS ccuceese ‘<i 
EVO cccccccccsccccaccocecoesoese eecccceccecces ce 0—._—-s se oe won 1,045,003 

Th 


departments, Banking Deposits, Banking Securities, Reserve and 


Rate of Discount for three months ended December 13, 1911 :— 
- tr . 
oo Circulation en 3= 1% 
nand 22 from (excluding in = » 
Date. | Abroad « Jeposits Banking Rese ee“ 
at alli At ‘oad © | ‘Bank Post Depo anking Reserve. ~ 2 2 
out for Bills Depart 3315 
Export, — ment. 2og 


71.000 out, 28,955,915 57,455,467. 43 178,411 52,572,834 509 
73 1,596,000 out 29,064,070 |55,881,828| 43,255,296 50,945,503 55x 
231 1.592.000 out) 29,620,550 34,190,141 43,955,370 27,893,681 514 — 
3 1,067,000 out) 29.180,175 52,418,611, 42,892.728 27,227,928 514 — 
1 37,360,921 633,000 out) 28,669,215 |51,767,643 42,338,809 27,141,706 52: — 
25 $7,430,542, 288,000 out 28,669,250 51,499,907 42.00] 340 27,211,293 523 
i 418.414 439.000 out 29,125,400 (49,788,035 41,744,200 25,743,014 51s 
7.938] 330,000 out) 28,956,515 |49.96%,337 42,810,375 24,861.466 49:\— 
2.008 180,000 in 28,446,685 51,591,435 43,219.593/26,035,324 504) — 
21. 483000 in| 28501405 32.505411 43.417,772 26,817,810 51 | - 
7.242 523,000 in 28,731.960 52,747,019 43,348,241'27,075,283 512 
"381/552 in) 28.798.170 51,001,135 41,926,287 26,758,214 524 
103], 375,000 out. 28,690,820 32,047'844 44,036,726 25,713,211 495 


£ 2 z£ z £ z£ % % 
x $3,078.749 + 
i, 


439.0% 


Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date | Dec.11, Dec. 16, Der.15, Dec.14, Dec. 15, 
with the present week. 1901. 1908 1909 1910. 1911. 


reulation (excluding £ £ £ £ £ 
_ Bank post bills} ...... 29,212,135 29,146,250 28,305,490 27,999,510 28,690,820 


Pablic deposits .......00. 11,099,405 7,240,660 7,914,495 9,808,202 14,489,390 
WS . ese ptetens 37,471,985 41,542045 37,418,182 41,262,852 37,558,454 

t securities...., 17,474,573 24,730,553 14,412,788 15,899,568 15,237,210 

WO: osviteenns 25,237,336 29 542,714 23 968,246 27,386903 28,799,516 


tes and coin 23 743,784 ©2.321,236 24,653,238 25,538,723 25,713,211 
Wis csiesauace 35,180,9.9 35,017,485 34,5C9,728 25,088,053 32,954,051 


B usoviemediad 483% 453% 542% 50 % 492% 
te of discount .... 4% 24% 44% 44% 4 to 
te, 3 months’ bills 37s 2Ax 23 3H 4 Si 34 
GOONS ...d vaeceve 9icn 38 82% 798 77 th 
erperoz...... 2yed  22h4 24chd 25k GRA 
verage price of wheat ..| 274 1d 32; 84 338 Sd 3089d_ 223 Sd 
Exebange on Parig (short) 25.12)-174 25.124-15 25.213-223 25.26}-28$ 25.253 263 
~ Amsterdam (short) 12.2¢-22 12.14-14 12.23-3. 12.1g1§  12-1g-14 
_- Hamburg (3 months)| 20.58-62  20.63-67  20.71-75 2068-72 | 40.74-78 
earing-house return .... 162,420,000 271,098,000 299,699,000 224,471 JGC 249,034,000 








The amount of the “* other deposits "' compared with the ** other 
Securities,’’ showed in rgo1 an excess of £:2,234,649, and in 1908 


a excess of £12,09}.331 ; im 1909 an excess ol £13.44! 
in Igto an excess ot £13,875,949. 


In 1911 there is an excess of 





[he following shows the amount of circulation, Bullion in both | 
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BANKERS’ CLEARING RETURNS. 


The following 


amount of bills 


house. Special 


y figures from the icial returns show the 
- } be ances ’ : ‘ 1 > ‘ 5 e . 
and cheques cleared at the Bankers’ Clearing 


days are given separately, zrether with the 





total increase or decrease to date in each case 
Weeks End wn Clearing P : al 
191] z £ £ 
J v1 to Oct. 18....... 10.738 x 969.681.00) 11,70%,236,000 
0 2> +8 25,438 000 b ‘ 
} l 2 nr 23.633.000 188.00% 
5 218 2 000 28. O14. OF - " 
(4,697,000 25 962 00L 
Z 216,775,000 24.45 2 
29 286,433 OO 22 04 ) 5 3 
D 6 274,692 000 331 (Or 25 Of 
13 32,0 23, 102,01 249,034 00 
co ee 12,751,€40 000 1,167,662 00C 135,893 C 
Corresponding total 1910 . 12,802,313 0%) 1,167,¢ 0) ] 3,475 CO 
Increase or Decrease in { — 70.678 + 7,000 - 70,671,000 
ee 1 = ° = 0 % 
Gross total in 1910 ....... 13,441,891 000 1,216,972,000 14,658,863 CO 
Do 1909...... a a a aa 12,431,253 CCO 1,094,193.000 13,525,446,C 0 
Increase or Decrease in ; + 1,010638 000 + 122,779,000 + 1,133,417 CO 
Eee acscces «| = 8135 % = 11°22 % = 8°38 % 
Spgeciat Days, 
‘ rt} ’ the 
Stock Exchange Pay Days Consols Pay Days. M nth — 
Month. 
Date. Da at 
i9ll £ 191) £ 19al, £ 
Jan. 13 to July 14 1,2 82,000 A; 66,965 000 Apl. ; 50,612,000 
July 28.. 98.786 000 May 4 47,305 000: May 3 47,305 000 
SS ee 97,156,000 Jun 64,700,000\ June *3 $1,215 000 
hes 85,175,000 July 56,297,000 July 55,085 000 
Es Dcesacecee 71,255,000! Aug. d £0,723,000 Aug 4 435 198.000 
Bavssees 89,826,000! Sept j ,125,000 Se 4 49.559,000 
COG, BiiescBncs 73,367,000 Oct. f 47,216,000) O« 90,62.5,000 
27. 82,452,000 Nov z 47,464,000! Nov ; 84 000 
et, Wi cases 83,545,000 Dec. ] 53,758,000} D ; 54 565 000 
29 96,408,000 
Total, 19li ...... 2,033,546,000 “a 678,552,000 68 000 
Corresponding 
total, 1910.... 2,081,055 900 oe 725,787,300 ee 000 
Inc. or Dec.{ — 47,709,000) - 47,135,000 ° 00 
in 1911 ....(/= 229 &% ‘a = 649 % = 1% 
| Gross total in 1910 2.261,385.900 ee 725,787,000 } 00 
| epee 2,129,205,000 ee 677,847 OO 510,175,000 
Inc. or Dec.{ + 132,180,000 ee + 47,940 00 oe + 86,692,000 
in 1910 ‘i= 6°21 % “a = T107% “a 16 99% 
* The irth fell on Sunday. 


Subjoined is our usual table, affording a comparative view of | 
sy 


PROVINCIAL CLEARING RETURNS. 


MANCHESTER— 


1911. 1910. Inc. or Dec 


£ £ £ 
Jan. 1 to Dec. 2 .. ccee 311,199 300 283,148,200: + 28051100 190 
Week ending |) me as 6.491.000 5 988.30 502,706 8 39 
Total to date...... 517,690,300 289.136 8553800 . 


LIVERPC( I— 


pe ee ee 205,242,800 200,916,600 + 4,326,200 
Week ending Dec. 9 .. 1263300 4,425,901 162.600 
Total to date...... 209,506,100 205, 342.50 4,163,600 


BIRMINGHAM— 
Jan. 1 to Dex 
Week ending 


5 
oe ee. 


Dec. 9 .. 1,221,400 1,090,900;+ 150,500 11 


Total to dat3......, 60,420,000 57,023,300 + 5,596,700 


| NEWCASTLE-ON-TYNE— 


Jan. 1 to De 
Week ending 


| BRISTOL— 





Jan. 1 to Dec 


D cecceee $4,566,300 44,519,700'+ 46.600 0:10 
Dec. 9 .. 863,100' 825,500) + 600 +55 
Total to date...... 45,429,400; 45,345,200 84.200 018 
24 90 ONT 04 0721 Nh e 
2 seeeee 31,134,000 29,203,000) + 1,951,000 6°6 
Dec. 9 .. 641,000 583,00 38,000 f 


Week ending 


Total to date...... 31,755,000 29,786,000 +1,969,00C 


LEICESTER— 


Jan. 1 to Dec 


Week ending 


Total to date...... 


NOTTINGHAM— 


.2 ceeeee 12,056,500) 11,878,100 + 178,4 
Dee. 9 << 236,200 203,800 + 32, 


1?,292.700 12,081,900 + 210,800 1:74 


Jan. 1 to Dac. 2 ...... 14,773,900 14,779,809 5,900 0 05 
Week ending Dec. 9 .. 380,600 563,600; + 17,000 4:67 
Total to date...... 19,154,500' 15,143,400! -; 1100 0-07 


The principal items in the latest weekly accounts published || 
),936, and | by the leading Continental and the New York Associated Banks 


FOREIGN BANK RETURNS. 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


Te ee eel aanenensndahstesnstessieuasushdilissinendiesishassnanatensamnmeenn 
LLL LLL LLL LLL —- = 


yl Ann 








| 
) 
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1290 TH K ECON OMI ST. December 16 19] 
Fh ert innsgendiicananatanidatasaiiaaa se ones ne , 1911, 
i} ! ae 
1 BANK OF FRANCE. | BANK OF RUSSIA. 
Jomparative Increase | Nov, 23, Nov. Rov. 2% .|. — 
Dec. 14, Dec. 7, Dee. 15, or Decrease, Dec. 6, 16/29 Dec. 6, Last | 
191). 1911, i910 Last |; ast Year. | . i911 1910, Week, “8tt You, 
Week 4 a wii ASSETS, £ £ £ ‘ 
qt” peter: +s eeee ee +)126,765,000 126,955,000 122,269, & 
ASSETS. £ £ £ £ £ | Balance abroad ........ 16,957,000 15 "815,000 25'0c7 7 oon 0,900 + 4.393,099 
Coin and bullion - Gold 128,480 900 128 448 000 131.956 0X + 52000 — 2976000 | gilverand subsidiary coin! 6 037,000 6.052.000 6, 176 000 . ; mr m0 
— Silver 32,2:9000 32.286 000 33,057,000 — 37, — 838,000 | Securities and short loans) 45,331 000 45 795,000 38414 900 - *9 000 
Government securities 15,70+ 000 15 704,00) 15,704,000 a | Otherloans and advances, 39039000 39,020,000 19 934,000 + 0 8,009 
Discount and advances . 77,435000 47.767,000 65,01200 - 332,00C +12,425,000 | Securities belonging to 00 + 19,035;999 
LIABILITIES. | ( (i Sisecceksnae «++, 11,843000 11,693,000 10 1 
NoteS .....--4 +24 seeee 210 160,900 211 770,000 207 689.00. —1,510,00 + 2,471,000 | Miscelianeous ..... eee; 3322000 3,225,000 Kiso +: ae 
Government deposits. ... 10,933,000 12.555,000 5,725000 — 537,0K + 4,958,000} Balances due by a . vA 
Private deposits 22.8? 5000 21831000 22 2A5 OOF 44.5 + 160.9%) | branches and treasuries ee ae 1,585,004 
| | ccastenanneitiieel aissisam eee 850) 
BANK OF SWEDEN. 249,324,000 249,555,900 224,935,200 — a aoe 
-| LiaBinitizs |————_— 900 — 251,000 + 24,359,069 
1] Dec. 9, Dec. 2, Dec. 10, Notes in circulation .... 136,74 a ne: «cates 
1 | 1911. 1911. 1910. Gast Week Last Year. | Capital of the peace: 3500000 500.000 78" Sono , OC + 8,505,000 
ASSETS. £ £ & 2 n= Deposits and current - 
|| Gold -sseessneseseeeeee $751,000 4,785,000 4,475,000 2000+ 256000|  ehttunc..... evs] BL746,000 53,023,000 52,319,000 _-1 
|| Balance abroad  an¢ ; Treasury account ...... 48, 73.000 
|| foreign bills .......... 5709000 5,521900 2,637,090 + 118,000 + 3,072,000 | Miscelleneous =p thy “Saas 28.978, 1,000 + 2:045.00 5 Oe 
|| Swedish and foreign Balances due to branches ’ 5000 
| Government securities 885.000 873,000 1,793000+ 12000— 908,000 | and treasuries ........ A 4.174.000 
3 || Discounts and loans . 6,693,000 6,452,000 8,684,020 + 267,000 — 1,985,000 Paes Sennen a ee 4 
LIABILITIES, , | 249.321, , c 224. le lees Ss ‘— 
1! Notes in circulation .... 11,008,900 11,592,000 10,378,000 — 581,000 + 650 000 | 9.321.000 249.555,900 224,935 000 0 - 
|| Deposits at notice 2.306900 3.217000 3,494.000 + 94.000 i8k, | 
i: : - | BANK OF NORWAY. 
1} as ; 
| SWISS NATIONAL BANK. | Dec. 1, Nov.30, | Deo7- i 
Dec. 7, Noy. 30,, Dec. 7, Last ata = _. 1910. Week ast Year 
1911. i911. 1910. Week. Jast Year. | , é 5 
Assets, £ : £ i £ Gola eeseeeescesescoceees 2,162,000 2154000 1.785.000 4 vy 7 00 
Coin and bullion—Gold 6 432.000 6,644,000 6,323,000 212,000 + 103 000 | “7 aan t ill win oa 1,239,000 2 154 
| met Silver 19 000 456 000 508,000, — 37,000 - 87.000 | Dann Goeeaiak a 5259, 1,233,000 1,454,000 000 
| Discount and advances, 5,271,000 5,524000 5,223,000-- 253,000 + 48, . z ; 
LIABILITIES. ae sazes keene coos sina Ry __ 542,000 0 
Notes in circulation 19,570.00 10,963,900 10,15300¢ — 399,000 + _ 412,000 | Discour — yas et ee me 
BDOBITS .ncccrccsccves 2,209,000 2,0 44.0 831.0% 75.0 + 1.358,00/ ‘ aoe 
Deposi ves 2.209.000 0 :4.000 831,000 + 175.000’ + _1.558,000 ya in circulation .... 4,955,000 4867,000, 4,517,000 + ny 
sits otice .... 2 2 337,000 4 — 
IMPERIAL BANK OF GERMANY. | ene en x 
SS ET | AUSTRO-HUNGARIAN BANK. 
i 1911. 1911. 3910. Week. Last Year " : 
ASSETS. £ £ £ £ | Dec. 7, Nov. 30, _ Dec. 7%, Lia 
| Coin and bullion ........ 54,174,000, 55,307 000 49,857,006 - 1,133,000 + 4,317,000 | 4911. 4911. 1910. We ast Year 
| Discounts and advances 60,015,000, 64,017,000 55,273 000 —4,0)4,000 + 4,740,000 : ASSETS. £ £ £ £ £ 
LIABILITIES. | Coin and builion—Gold 53,755,900 53,725,000 55433000 + Y 678,000 
|| Notes in circulation 85,154,000 87,726,000, 77,885 900 —2,572.00 + 7,271,000 | a Silver 11,671,090 11,728,000 11,979,900 67.00 10 
| Current accounts. . 30,055,00C 32,454,000 30637 000 —2,419,000 — 602,000 | Discount advances, &c... 47,108,000 48,696,000 36,935 000 x 
| - a ann | LIABILITI£S ie 
| Note circulation above the legal maximum subject to taxation £379,800 : : si 7 
| acainst £2.211.350, above the legal maximum last week: CINOIAMOGh. 6.45 6s ceccces 96 784,000 99,688,000 90,777,000 —2,903 v0 
1} NETHERLANDS BANK. — mare —— the ae is converted at ls; ‘ y 
| " at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 p ee gia 
| Dee 9, Dec. 2 Vec 10, Last ; | kronor at 18/15 per £, and the franc, lira, and pe an af b t ; ‘ \ an 
, — = — Week. Last Year. | currency is reduced into English money at 4s. per dollar. 
| SSETS : } £ 
Coin and bullion—Gold 11,456,000 11,539,900 10,258,000 — 83,600 + 1,198,000 | 
a Silver 1180000 1,159,00C 1,920,000 + 21,c00— 740,000 CURR 
Discounts and advances 15,519,C00 15.853,000 124 445,000 304,000 + 3,101,000 U ENT RATES. 
sna larelenation 95,300,000 25,697,300 23,335,000 — 397,009 + 1,965,r00 | » LHe Subjoined table shows the rates quoted from day to 
Seaaaten 37000 1290000 252,000 + 47000 + 1.085.000 | Gay during the week :— 
' BANK OF ITALY. west Sat. Mon. Tues 
ms eCeK 
~ a> Nov. 10, | Oct. 31, Nov. i0, Last 
2 1911. 191i, 1910. Week. Last Year, % % % %e ) v 
/ ASSETS, £ £ £ £ £ Bank rate ......-.ccccccsceccess ' j 3 ; { } i 
Total cash .....s- eeccee- 44,251,000; 44,280 000 42 552.900 23,000 + 1693,000 | Market rates of discount:— 
Inland bills .....0- weer 21,655.000' 22,929,000 22,187.000 —1,394.000-— 512,000 60 days’ bankers’ drafts........ 3h SHA 4 342 4 3 
Foreign bills ....... wees 2.814.900 2,768.00 2,770,000 + 46,000 + 44,000 POON Ti. oo ssenvesssennas SHAE OSta d 
AGvances .....s..08- 5,360 000, 5,397,000 5573000 37.000 213.000 WORE Be 0c indbnckscexse 35 Se 3S 
Government securities .. 6265900 6,301,000 6.6 — 36,000 — 432,000 6 months’ do. .....-+-..eseees 34 5§ A Sh 3 
LIABILITIES. | Loans:—Day today ............ 345 $132 @ 32 4 
Note circulation .....-.. 66.934.000 67,631000 61 685 000 €97,000' + 5249000 | Short... ......ccccccccccccccese 54 3$ ¢ i35¢ , be ¢ 
Current accounts....... 2.086 000' 2015,000 205,000+ 71,00 81.000 | _ Fortnight (at last Settlement)... 44 14 42 44 4 
Deposite at notice 35%,000 5 684.009 4532000 326.000 + 425,000 | Deposit allowances:—Banks .... 24 24 2 24 4 : 
Discount houses at call ........ 24 24 2 2s 4 ‘ 
BANK OF SPAIN. At notice Liseseeeeees ecsecsoclan 2? £3 <j 
Dec. 9, Dec. 2,1 .0, Last The following is a comparison with previol 7 
1911. 1911. 191 Week. LastYear. 
ASSETS. £ £ £ z £ ae 
CS RTE RETOOe 16,7!3.000 16.710.900 16410000 + 3,000 + 303,000 Bank Bills 
DN acini ae ant 39,162,000 30,328 000 35,638 000— 166.300— 476.000 | 
Loans and discounts .... 36,760 000) 36.852 000 35,799 70 — 92,000 + 970,000 3 Months. 4 Months. 3 Months. 5 Months 
Spanish 4% stock ...... 13,779,000 13,773,0CC 13,779,000 Par 
Treasury bills, obliga / o < 
Dee Micukaractesnhexe 6,000,000 6,000,000 6,000,000 9, % _ % , % P ig” «@” 
LIABILITIES, a Sept. 3 24 3a 38 33 7 ‘t : 
Circulation...........++- 70,301 000, 70,242,000 68582000 + 53,000 +1,719,00! ,., 22*.28 32 . 34 oa af ¥ 
Deposits and current oes 13 ; Bea 34a 34a if 11 4 
ph socereierteetae 18.085 Anh’ 18 084 000. 18.472 000 + 100, ~ 387.0%0 20... |? OH Oe ‘t 4 
; ) z +? . 
NEW YORK ASSOCIATED BANKS soy. ye) ae tt Ste ; Ie 
wOV. ~t 34 3x3 33 4 , 
Dec. 9, | Dec. 2, | Dec. 10, | _Luust 10..2¢ 2 38 33 33 ; 
1913 1911 iv19 Week. Cast Year, 7 2k | Sie or 3 “° 4 : 
AssETs £ £ £ é £ 2440023 5 Sh 38 34 > 4 s 
lati cere tacit 61,350 900, 63,468,0% 47,104 900 —2.118,000 +14,246,000 | Dee. 1.. 5 Sts 3 38 ; i 
Legal tenders . 16,210900 16.274 000 13 364 000 34,000 + 2.876.000 8.. 5b 38 ‘a 34 af : 
Loans and aiscounts .... 371930 000 380,090 000 246,t26,200 —8,160,000 + 25,104,%0 1S..5) St 58 53 t 
LIABILITIES. | - 
Ciroulation..cccccccccce 19,153 000 10,152900 9695000 + 6,000 462 000 * These rates range from those current on the very best pa} : a 
Net deposits (inc. U. 8. | on bills for which the Bank rate is usually required. 
Government deposits) . 338,830,000 348 656 000 238 948,000 —3,776,000 + 93.932,%KO 
U.S. Government de nies veel FOREIGN RATES OF EXCHANGE ON LONDON. 
UBILB seeeesreneeeses “* “* ** VIIWVG 
RESERVE (Specie & Notes) 77.550 000 79,742,900 60,468 90) — 2,152,000 + 17,122,900 4 Rates Late ' 
a reserve. =... +-. 84,720,000, 87,167 000 5 yi : 2,344,000 + 21,983,000 | een of Ex- Usance. Dat _ 
‘xcess of actua! reserve ; ~ 731,02 . t > 7 
Deficit of actual reserve 7.33390 7.4°2.000 . 797.000 7.961 0°O . ae 
; 3 - | RS stvcex Dec.15 25°24 Cheques Lisbon .....- D 
NATIONAL BANK OF BELGIUM. Brussels .... — 14 29°35 # Madrid ...... 
| Amsterdam - 14 142-073 Short. Italy .... ue ‘ ” 
Pec. 7, NOV. du, wee istst | Berlin ...... — 15 20°45, * Rio Janeiro.. —- 3 ¢ 
19i1 1sll 1910 Week, sast Year. a 14 20°244 8 days (Valparaiso .. - h 
Da AsseTs. £ 2 a £ | Hamburg .. — 14 2045 Short. Buenos Ayre: : x 
Coin and buliion ........ 9,197,000 9,788 000 8,253.00/~ €41.000 + 889,000 | Frankfort .. 15 gur42 0” Montevideo .. Sov 2 
Other securities ........ 26655,000 28,602,000 25,495,00C|---1,3.9,000' + 1,138.000 | Vienna .... — 1» 2405 ” Caleutta .... Dx a! 
Bp LIABILITIES. er aes . ‘ i | 8t.Petersbrg — 14 9370 3 months Bombay . 5 i 
| | Notes in circulation .... 35,838 000 37,789,000 33,297,00C; —1,951 00C; + 2541000 | New York .. — 14 473 60 days Hong Kong.., — 
Current accounts........ $759,000 4,375,000 49,228,000} + 334,00Ci+ 531,000! Basle ...... — 1% 26 324 Short. (Shanghai..... — 
; 





\\ 











FOREIGN RATES. 
The current discount quotations in the chief continental 
ir =i 


as follows:— 


Cl Open Open 
Bank Rate Market. Bank Rate Market 

00 ( inged. % > Changed o, 
m0 0 = ae Genoa ...... Sep. 27,1l.. 5g .. 54 
% i : arn § .. § Geneva ...... Sep. 28,'11.. 4 , 


5 St Petersbrg.. Sep. 15,10..5 .. nom. 
43 Madrid ...... Sep. 24,'03.. 44... 4 

4 Lisbon ...... Jan. 9,'08..6 .. 5a 
3? | Stockholm .. Sep. 29,"1l.. 5 5 
4; 


Sep. 19,11... 5 
sep. 19,11... 43 
et. 2,°98.. 6 «. 
. Oct. 25,11... 44 
Rep. 21,°11.. 5 . : Christiania .. Sep. 29,11..5 .. 5 
Sep. 27,°11.. 58 .. 58 Copenhagen.. Sep. 21,’l1 ee § 
p. 27,'11.. Sh. 5B 
er centres the latest recorded quotations are :— 


| Bombay, Bank min. ............ 4 

~ The movements in the spot and forward prices of bar silver 

00 ‘am day to day during the week have been as follows :— 
Cash. Two Months, 

d 


Rs 


ittiitimbiinun {ek va 
biccuedoucdedecesveensucce SON cose SON 
eniéneeneeieetonsneen: SEE soca Oe 
TROON, =— 
” ‘ cocccccccccccccccccss SOR coos 258 
00 bveietensgiebseteedess. SEI <con. 0 
- GOLD MOVEMENTS. 


GOLD STANDARD RESERV! 
Stat nt showing the form in which the balance of the 
held on November 30, 1911: 


pees equivalent tou .....ceeee. wanwes Seeveons wae 1,934,3 


ed by the Secretary of State for 


in Council at short notice...... £967,876 
x0 tish and Colonial Government Securi 
; : yrporation of London Bonds 





19,586,579 
‘ WALTER Bab Accountant-General. 
December 12, 191] 


The foreign movements of gold to and from the Bank since 
ast week have been as follows :— 
WITHDRAWALS. £ ARRIVALS £ 
etennns 140,000 | Mon., Java .....ccece 28 000 
eee ea ees 155,000’ Wed, I 50 
l etenved 72,000 Fri., S. Africa‘..... ‘ 15,000 
k céiecacee REEL IUGe 100GE scccivcces 3,000 


546,000 546,000 





SILVER. 

muel Montagu and Co. write on December 14th 

‘ the silver market :—* The position of the market 
‘more normal, as is indicated by the compara 


7 i 
sot the premium on cash silver. Two cause 
give more freedom from speculative influence 


been exceptionally heavy arrivals 
gether with the unusual occurrence of a ship 
he East—namely, a consignment I 
up **Morea” from Bombay. Thesecond cause 
isier tone of prices has bro 


+ 


China, on account of whi 
er have been made with considerable freedo 


of silver from San Francisco to Hong Kong ha 
ince the week ending November 16th last, the 
spot silver in London havin 

ert silver from San Francisco, New York, to 
i this fact contributes to account for the heavy 
which we have referred. The 

lin the Indian Treasury reserve has iallen half a 
the yain recorded last week has 

rtant change has been cabled as to any altera- 

. stocks in either Bombay or Shanghai. The quota 
for cash and two months are {-d bel 


4 week ago, 








THE ECONOMIST. 


Allotments since last week :— 


Ra. 
Wednesday .... 2,509,000 in bills on Calcutta ‘ 
e +++ 612,000 in bills on Bombay ..............} At 1s 4¢4 
: wees 879,000 in bills on Madras _ ) About It 
> 7 20 000 in | on Calentta mea 
Thursda $0,000 in bills Ca ta \t is 44d 


Toe amount to be offered next week will be Ks 
EXCHANGES. 


— 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 


On Usance 
5 J D } 
eee seas ecccce eccceocecooce Che : 24 25 é 2 
- suntaseceen ‘ ecdenenecte M hs 25 45 2s 25 25 
Marseilles ssandas canal 25 46% 25 51a 25 25 
’ £2 . 2 ; & ’ 4 
Amsterdam ecccccccccces Cheques 12 12 12 12 iz 12 +] 
[a  <wseetedecavéeacusesuex Months 12 44 12 12 + 12 } 
DEE sctnccneaateuus eccceccce . 20 7 29 20 74 20 78 
DD nodatadeddéusncunan ee es 20 73 20 20 74 20 78 
PENG a ctaheduchenadedin cece * 20 7 20 77 2 4 20 
Vienna and Trieste ......es. ° 8 24 34 «#24 48 «2 + 24 48 
MEN inisttdcnakndasunie e . 25 613 25 66} 25 25 
ee e- 8° 24 25¢ - 25 +. 
MN ban sidesiessncddadanes . 24 eR 25 on 25 tn 
Genoa, Naples, &c. ....0.6. TT es 25 774 25 824 2 4 25 82 
Madrid, Barcelona, &c. ..cccee ; 43} 4 
MN” <n dvtGusundeccesbabtneeks ” 3 4 4 48 
Switzerland ; ibawende “ 25 614+ ; 
SOUTH AFRICA 
London on 8.A. 8.A. on London 
ENG sktcackdsscases 3 Ges | Se Kbucdccuccssue dis. 
JO GO98 cc ccecccecce : os | SOR saceccccons . 
60 ecccccscccce Lh ,, 5, 60 coccccccccce Jt 
90 entedweedees 90 ettccneiteere 
) > 
5a sc) dnbeeaneeades oz 
AUSTRALIA, 
London on Australia. Australia on | lor 
Buying. Selling. Buying Selling 
rT Cable. cccee se Par, “4 CG skvecwas 1004 
984 On Demand.. Par 992 On Demand... 100 
973 i eee 99 . | a 99 
973 og ere 283 Ge Ge éccede 992 


GOLD POINTS. 


The following are the standards for gold | t of the 


principal gold exchange 


Francs, FRENCH M ‘ 4 

25 -— 324—4 i 2 3 + 
25—224—Pa Pa ; 

25 124 k a S < 2 1 ' 4 


LATEST EXCHANGES 
The latest exchanges are :— 


French ‘‘cheque” exchange.... 25f 24c, or 
German sbort exchange ...... 20m 4540! 131 
ices teckinteehe aku 


NOTICES. 


it | low: Dat | 
4 } } 4 
I Adela Al 
n Of l€ bainal i = 
; 
ranch t Wi \ | 
it inn i { ) i I = \ 
\ tralla. 
Canadian | I 
+ } } + 
1ork must be | la | 
yar 
S.W r ti 31 
Stee ws afar 4} 7" 
De! as the I ra rst ! 
ve f n yn | ir 
a } { 
] Chartered 
n } that a 
l r »p 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 


4 


\ 


A ¢ ial a \ 
period of nearly ! t rt 
INDIA COUNCIL BILLS. venerally anticiy a 
™ ‘ a 2 .: 5 \ | 
,-2¢ India Council on Wednesday offered for tender | Home Railwa 
= 00 in remittances on India, and the applications | increase ol nae c 
counted to Rs.28,655,000 at 1s 4yyd to 1s 4 3-32d. The | hot 
tOll nes Pe 2 7 ‘ ae . 1, ‘ | V } { nN 
os statement gives the result of the sales from the ; advanct se rv 
“ss‘Uning of the current financial year :— return, as the Re . ae 
bios. Rs. s rates are harder, a i é I 
Pril 1, 1910, to March 31, 1911......... . 372,674,400 .... 24,942 866 ments will necessitate large borrowit Bat 
~ 1.1911, to December 6, 1911 ....-... 227.17 326 15,192,144 ind disco : ; — , = 
“ek €ndiag December 15, I 11 .......00 4070,00) .... 272,404 rold exports t Argent ire exp ( [he Amer n 
; sea ; ' 1 ty by V tr 
231,177.92 15,161,548 ‘market has b¢ _ , sinh Wall Street, 
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in which Steels have figured prominently; but 
not seem as if the movement is likely to go further for the 
| present. The Foreign Bond market has been idle as far as 
European issues are concerned; but among the “44 per cent. 
|| issues” there has been a remarkable recovery in Japanese 
after their recent shrinkage. In the recent rush of new issues, 
|| it is noticeable that only high yielding securities have been in 
| any way successful, while for gilt-edged investments there is 
| no demand whatever. Last w eek’s 7 million issue of 
| Canadian Northern Ontario Debenture stock, guaranteed by 
| the Dominion Government, was left on the underwriters’ 
hands to the extent of nearly go per cent. 
| Weare officially informed ‘that Mr Thomas Sunley Steel 
has been declared a defaulter upon the Stock Exchange. 
The Stock Exchange will b2 closed on Saturday, Decem- 
| 


it does 


ber 23rd. 


British Government Securities.—The Consol market 
| began the week well on a rumour that the Bank would secure 
| most of the available gold, though the tone wasa trifle erratic. 
The boom in Home Rails reacted favourably on other markets, 
and Consols kept firm, in spite of the failure of the Canadian 
Northern Ontario Loan, whic 1 indicates the state of the gilt- 
edged market as far as investors are concerned. The firm- 
ness of Consols, however, was most marked on Wednesday, 
and appeared to be due rather to the fact that the more 
favourable situation had not been sufficiently recognised 
earlier. The gain of the day amounted to j. The publication 
of the Bank Return was a weakening influence, and was 
{| accompanied by a hardening in money rates, but the tone of 
| the market remained firm until Friday, when Consols lost } 
|| leaving them } higher on balance. The rest of the gilt- edged 
market has followed Consols, but Transvaal Threes are } | 
down. 























Liv Re pts for Week 
Rev I H i Ende 1 December 9 
4) ) s J ae 
~ = N f Railway. ri oak oh | sn ae 
Gross | Work- | 1 =s\= = Se |= 
R ing Ex re s am BE Fe5 
oe Ex|t= < 2 i oS= 
i 1c ~ 
£ £ £ I W H £ £ z z 
754 B \ 172 q 
22 34 : Brecon and Merthy 19, 1,907; 2,42¢ ar 
4 4 4,2 Caml i 2 2, 0 4,55 
Q f 2 ( ] C 
4 5 1} 4 Iw | % ARs % & 
2 y Fu . 7% rf rx 
1 ! 4 64,3 0 75,7 
967 44 i of 0 102,40 
$11 54 5 
44 L 1,715 ; 
44 44 4 252,000 2 
44 : iy k ‘ 2% 6,2 6.484 
j C N \\ . is $2. ~ A 
4 4 = .\W rm 43 30.¢ 4 OK 
2 7% 34 = ¢ 4 20.075 3K 4 
4°} 32 ei] 
< 55 ¢ 4 = % OG¢ 
‘ 2.2 64 1 < . 8 1,50: 
bf 1, 2 i 434 1,594 
7 t h nil n Dis 
é 53 f 1,00 
5. 5 40.7 5 I 4 53,044 
22 1 : 4,654 
f 1% 
£ “ 29 4 one R 4 15,800 l 
Ve d ra , +4 9 & 
; = =it Canal 1.7¢ 1.58 
32 4 2 r 12.633 ¢ c Rhone i Sw } l 9 2: 2 7 2.39 
I 2} 121, . 44 Rhyniney ; we 7,437. 7,47 
{ _ > c 5 [9° 
; 8.-East) ‘ it. Ra «+ 3,505 79,7 
493,53 286,74 115,856: 4 4 Taff Vak Meee 3,569 17,887) 21,456 17 
= i 
2,32 ° 48 5 3 ‘ } 9 52 or c 7 
5 2 2 OK 
4 2 43 ty ( “ Ss W 2.2 2 33,000 30,4 
2 1 1 1 34 Great N s 53001 91340 9117 
a* 2 154 2; ly Highlan l 713, 8,5 
2,4 ¢ 29,462 ly g North British 6,600, 89,20 
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. 1 4 190077 7 Belfast na ¢ y Dow) 13 7 9 122 
13 3 , 4 Dubli is | i 4,25 
: « 2.956 103 ; Great N ern 6 10,32 18, 
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[ CLOSING Prices 

| Last | 
| Week.) Sat. | Mon.| Tues. Wed, 
Cons, 24%, reu. a 763 7x | 76g bx: 762 7x 163 7x Vik as 
Do a/c Jan. ‘764 Tax, 164 7x, T6Z7AX 77 4x Tid G 
Do Special Dates| lis 

up te Jan. 31...| 77 4x; 77 } 77 ax 77 ily 77% 
Guar. 23% (Irish Ld)| 77 dx 76373x| 76373 77 ix 77° 3 
Local Loans 3% Stk |894 90x 89 90x 894 90x, 89490: gaich, 
Trans. Gov. 3% Stk} 924 3 | 924 3 (923 ; 92$ 2 92% 3 
Bank Stock ........ 248 53 (242 53248 53° 243 53 24953 
India 34 % red. 1931 923 34x.923 3jx' 93 ax 33 ax 93 4 
Do 3% red. 1948. .| 7 ; 782 Six 737 O}x 79 ax 79 ‘ 
Met. Water Bd.3% B| 83 83 4 | 824 34 824 34 82 b34 


Foreign Government Securities.—[}¢,, 
very much business doing in this mark 
again on offer early in the week, but pric. 
later, and close considerably higher on balanc, 
most 
advantage has been taken of the 
not come off 


cent. issues have been 


that 
Lima Loan did 


ke 


supported, 


very su 


Le 


reported that underwriters had to take up al 


of it. 


The prospectus of the Peruvian G 
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[December 16, 
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cent. loan for {1,200,000 was issued after bu 


luesday. 


mium of §-4. 
rather stiff rates were ruling. 


had been left in the underwriters’ hands. C hi 
little movemeut, while Peruvian Preference hav: 


feature. 


The total was, it is understood, 
or three times over, and the new issue soon 
The settlement was easily m 


The lists for th 
Loan were closed on Thursday, and the 


slight discount, as it was believed that a cons 


HOME RAILWAY TRAFFIC RETURNS. 
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i 4 i 191] 1911 1910 
INDIAN & Cols £ £ £ ForkIG) ( £ £ £ 2 AMERICAN. —¢ 
Assain Bengal 7,222, 140,521 130,782, Cordoba & Rosat De 48% 5,150; 143,725 153,810; Baltimore & Ohio Get. 
Bei | iN. W 17,642, 381,22 305,960 Cordoba Central 4 4,80 4,606 1%,2 225 134. 450, Ches'peake & Ohio Nov.21 
Bengal Nag) 34.533: 738.800 660.666 Do Nthn. Sect 11,006 11,350 1 "185 339,460; Chic. Mil. & 8. P. Sep 
Bombay, B.,& CuI 86,133,1,394,260 1,321,60 ve B.A. Exten 49 4,550 “86 ,375 112,030) Den. & Rio Grande Nov.2@ 
| Bu ma 20,856 379,31 360,771 ta Rica Oct. 31 8,001 7,178 120,320 110,846) Erie . Oct 
Canwlian North 67,840 1,792,980 1,426,080 Cuban Central De 145 5.701, 127,887 126,423, Great Northern. . Oct 
Canadian Pacit 394,600 10843600:9,811,00( KE Yptian Delta Nov. 10,23 9.866 175,623 166,074 Illinois Central... Sep 
East Indian 118,466 2,686,733 2,414,866 Rios [dex 12, 0 9,200, 223,200 181,000) Louisvl.& Nashvl. Nov.28 
G. Trk. of Canada 172,263'4.645,442 4,121,284! G West. of Brazil 9 16,756} 15,867) 597,931 560,079) Missouri, Kansas Dec. 7 
Gt. Ind Peniu 105,953, 1,952,307 1,723,888 Interoceanic of (N.Y. Central and 
Madras & Southn Mexico 0} 162,060 3,552,990 3,718,450' Hudson River (ct 
Mahratta 36,827, 874,166 771,211! Leopoldina 1} _26,102/1,283,296 1,230,651 N. Orleans N. E. Nov.21 
Quebec Central 2,975 22,978 112,872 Mexican $1 " 153,300'35,413,700 3,649,700! Norfolk & West. Sep. 
4} South Indian 29,196) 627,969 557,664! Mexican Natnal. Nov.21/$1117385'1,219,727 3,416 2 458 3,582,981} Northern Central Sep. 
Ss it he n Punjal 5,513; 1% 105,716, Nitrate Rails.* BO 28.970 32.787| North Pacific. ... Sep 
F iN Ottoman .. ; Dec. 9 6,714 7,370} 211,620 225, 669) Pennsylvania (ict. 
1 Antofagsta (( ! cons _| San Pavlo 3, 45,451) 39,346, 822,890' 741, 427, Philadel.& Readg Sep. 
a an iB livia 1 32, ) Untd. of Havana 9; 20,4 19,814 388,300 382,172} Southern Pacific Oct 
|} B.A. Gt. Souther 10; 111,000 West. of Havana 4, 5,820, 111,271, 114,728) Southern Railwy)Nev.21 
| B Ayres Western 10, 53,110 AMERICAN | 8. Louis & 8. Fran. Sep 
i] B A 1 Pacific 9 90,0 Alabama Great | Texas & Pacific Nov.21 
11 oe tralArgentins Sees nthern......|Nov.2l1, 17,997) 16,494) 360,595 353,526) Union Pacific. ... Oct 
},Urug.of M vi 9 13,187 Seno Topeka Oct. 1,989,175 )1,986,361!7,157,877 7,218,229) Wabash ; Novy.21 
' 
i ‘ anael 
} * Two weeks, 
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‘ 





Traffi Aggregate Receipts this Half-ye \ 
per M Ax 
per } 
Week Passengers, &« G 3 & 
1911 1910 
£ z £ £ £ 
3 15,535 15,051 55,34 3 
14 oe ee ° l¢ 
2 4 ee ee ° ] 
7 83,486 167,562 74,2 
32 12 591, 100'1,449, 400/1,384 2 
l, 1,562,4 159, 5 
4K 
3 3,290,000) 3,319,000 3,334,000 3,242, ; 
94 176 1,267,500 1,271,874:1,621,882!1,571, 
50 144 3,357,00 70,0004, 099, 000.4,639, 
83 | 82 1,665, 360) 1,664,200! 725,900, 704, 2 
21 114 1,224,113,1,195,526) 408,397) 409,548 1, 
3 123 ** ** < 
354,637, 360,652} 31,335} 29,869! 3 
2 i4 . : 
63 16% 1,964,000 1,949, 00 3,799, 00 
16 107 1,667,165 1,638, 46 3 
; a = ee rs 
J 7, Tt 4 a — 
7 | 84 1 132, 300, 130,000) 297 289,500) 4, 
os -4 : 4 
14 z ai 7, 38,120) § * 
7 94 . ; : ] 
27 121 . 6 /|1,876,622 1,836,507 48} 529,099/2,43 
| 
172 148 89,643) 744 7,921' 108,342); 337 341,82 14 
60,147) 82 713,200! 694,600'1,090,20 BO 
74. «€ 34,108; 57 | - es J 
el of 21,588; 58 : j l 
17 | 17 14,980; 384 151,631 146,48 79,488) 7 2 
79 é 3 - 
72 53,186) 634 > x 
29 2 19,115) 1164 61,867, 59,979} 19.45 19,232 
26 2 19,260} 16 96,859 97,484) 3 36,943; 1 
3 SN 17,297) 114 272,614; 270,124) 237,162) 233,541, 5 
2524 14,9501 984 it : 6t 
23 | 23 13,905; 584 ° oe ° . 
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pecembel 6, e) 4 ~~ 4 7. 
“ ng are the latest closing prices, &c., of some of | 
i lea e 
. K _ “ Making-up” ‘ R 
wee -—Closing Prices—, Rise Pr es. Nortclk and West anemia “J 
Last week. To-day, or Fall Nov.27. Dec.12 a — ' 4109 il + 4 
coccccece 1044 +. 1044 ee - 1044 1042 Nort n Pre = } 
1889 or ar 87 oe + oe 864 Pens — a i + 
ceccecce 103% e° 035 4 .. 104 1¢3 Re di —s ’ b<3 t 
eacuaeae a” ca 7 ae x Rock I- ‘ + 24 
t{ 0 tan a . = and 4 
weeeeees 1,0} ée 101 + ; t 10% Southern 5 + 
Bds..96 494 .. 493 484 ‘96 7 Ae ; 
det ic. Ee ws «6S 106 10k | c oa : ; 
saceneeunnd SGe ce 954 43 . fn Facine Li ll 
gee, em oe 7 Union Pacific Shar i : 
1891 o3 st 1 3. &. Stead Geameree! ; 
ne ae a4 64 3 Do Preferred 114 
101 10) + | Wabash Pref. Stock co ia 7h 
214 Gg? 4 “Q7E Cc 1 . l . 7 5 
964 97 <3 : Olonial and Foreign Railways. 
; ¢ 7 , > ‘ ] 
87 86} ; ; ; | Pacific market sprang into renewed activit 
”" fy ‘ 
"@53 “ast : nt of the issue of $18 \ 
> > ; 
6 65} ; ; ; But after a rise « t 
Q ‘ 959 ; ' iif 1 the p 
a 1034 ; tcp 7. rt 
a : k, and have de . 7 M 
8? #9 iy nother disap} t Monda 
co. 5 . I 
ennseee pa i ; in ed with the i better 
ecccce ( 4 + 61 . 
: 2 | Mexico North-West have d ned, a 
British Railways.—at last the la {600 ynds ha iced a " 
this market or at le t tl burden has | ir’ r cent I rket i 
1derabDi ext nt. IT! it 1 ed vit Ar 
y rectors and the men tat ( ind t | 
immediate effect, and 1n spit i t ( w 
contango rates, pric responded r at Del 
‘bull’ influences of the past [ The followir - i 
to bear. Gcod traffic retur 1 di Mey yme of the princip 
. "1 . I 
booming trade all had their effect The 1 
da natural check towards the end of t A 
| mnt taking ules. The ipwal I t An . 1 ' ; 3 
nera!, the favourite stocks having t eT) \ ' 
\ 
returns of sixteen principal English and [rish | ; ' : 
. . ’ i 
increase of 472,238, equal to 4.6 per ct for an | 04 : P 
compared with the corresponding week la naan — 
+ 7. “4 wh 1S *} lin » ! \ rT rer ¥ 
three principal scotch iin sno inincrea yf | Gr I t 
ilte 7.8 per cent. lor the present half-year th : : 
, Y 1 1 . i 
Irish lines show an increase of ¢ 554 f il ] hit 
t., while the Scotch lines for the present veal : 
ise of £107,000, equal to per cent. "7 € : : 
14 4 “y ve Pirst re ] L'5y 
lated irom August 1st, while the English Vo Second 
ompanies commence a new half.ve {I Nitra i 
ni i INd Na Hava 4 z 
S ined are the latest closing prices of the more im- . 
. . ee ee oe oe ee ae Miscellaneous. 
portant issues as compared with last week’s prices: heal Sestade nt] 
t s ed Dusine t 
. . . * Le g-ur ' rt I ‘ 
——Closing Prices—, Rise P } , 
Last week To-day, or Fall, N lec, ric at one t 
oS t 65 674 A A I i 
td 212 4 i ) t yn ¢ : 
. + 2 . 
t ‘ + J een | t, 
TEEG ..cece cg . <8 L4 
1213 12 } ment bast i 
121? 23 1? 4 
lk 95} Q Q2 ur in yor 
’ \ 102. ] * * a tt 
L rdinary te i Lt 1 bet W 
satel &7h “) 24 . " fu Nitr ite } ive + 
82 8&5 * & . ‘ r 
\ r 136; 139 e Seed , vl an I ; ' . 
Western 137 138 . Wa . lend of the India | ( 
lated = a i il holder The | Ps I 
GENOA ee te ae 77 74° ; 5 ‘ ) mne con irre t Hi 
- 292 304 . but interest sé ed to 
’ s } r+ + ? I > 
G 1283 » 22 , ; f Oils have be ‘ ( ul 
eee og + + | : ; 
tric Inc. B 67 68 63 I anisation of capital proj 
‘ é The following are the pri und var 
. : _ ; . artica charec a= 
American Railways.—The American market q | active suares: Wiscell 
listinct turn for the better at the beginning of the w en 
ry well maintained, though there was ac Closing Pr R 
. ’ . . . iA i 
ot profit-taking in New York at the i of t W jay. Fa 
lvance seems to have been based . os . 
+ + +} , . } An ) \ de 2ok 
end of the year disbursements will p1 A oncetene } 
ums which should be available for reinv \ 1.Cement Ord 4 
1 t } } ctn, t > * 
uid, too, that the rise has been engi nit nitond &Co. 5” 
tate the placing of bond issues early in the New 1 P 104 .. 10} 
i rise has been led by Steels, as it is sal Cl Ene - _ oe a 
. . 7 Y i 4 < 
proving and prices of steel prod Ave DEEN | Gas I : 
in interests, too, are believed to ha been | Guinness Ord 
sinner Harrod’s Store 
IPPOI market. — 
> he ng are the latest closing prices, &c., of the most Mines.—Interest in t 
_— les :— mainly concentrated t th tuati 
Closi i Ri ae Tke market for the metal Det n 
-—Closing Prices—, se rices. shares ] » heen br t 4 Lt 
a Last week. ‘To-day. or Fall. N 2 ha res nave been ou a 
Atch WF ikacachen 61g .. 668 - Mee 65 shown in the productlor t 
: Tayi Ol 4 i 4 4 ! } 
Puinbedeve 103¢ 1054 AS -- aM - temporary, but cks A ) 
¢ ae, io te “ tl’s1 tl or | and these factors hav r activity in t 
Mone ! oeacsane 743 site 64x + - « 774 ° 764 There has, it is true, bee! ! epi taking 
a. Paul,C. Stk. Ml2g .. 114 13... HS .. 114 ‘7 price of the metal kept t hares firn | 
‘2 unde Ord. Shs. 21 a 224 13. 24 2 In price OF th _ ae r al 
Brie 8.2 1 ee 463 .. 473 t+ He. 3 and Amalgamat nave been supp G1 aN 
wn. oot Pr neg , sit a Sid 33 Sth : sat | week in the Kathr market Das been CoM A 
UO Ma Peas °° °°? ote teres . Sig ee rH, 1° cs 42, | The record Transvaa! output rtainly created 
teat Norsk. cee 45 ee 445 + 49: ee «% 1e@ record ral — ‘ 7 
Dh - Bes 1294 a 132 24 ° 1514 : = pression, but it fate d to lt p rt any anim itlo! 
Loy On secccus : MGR (ce =O oc -F en 1484 oe 147 a etedilinies The I lf-vearlv dividend are now belt 
iss bville ....., 15% .. 1595 . 2. 163 .. 160g | market. a ee ee aS 
B New wes Ka ndTexas.. 29, 3. 3 . 2 323 303 | but show no striking changes. The New 
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| day following. East Rand shares were unchanged. Wit- Closing Prices. Rise ; — 
watersrand Deep shares developed weakness owing to | —_— ~ "Lane Prices. Rix 
the water trouble. The movements in Diamond shares | anacond week. day. Fall. eck, a, * Il 
—_ : . : : ACONGA ows oe aoe 7%... 8 ..+ 2 | Mason & Barr, £ wae 6 G8y. Fy 
have not been significant, while Rhodesians have | Sstooae, SOGPOr . .~. Lfn-. 18 ..+ te Mexico of F! Ae) Sh 3 
| been rather quiet. Rhodesia Explorations have been | British Broken Hill oi. aie atl —— Lyell (£3 i f 
| in demand on the proposed fusion with the Gold Fields | Brcken Hill Prop... 243x.. _244..— co. a a. 4.8 
Rhodesian Development Company. Shomvas and Eldorados | Butters Salvador .. 28 .. 2fsx..+ 3 Nundydroog (.)"7" y),"" 3! 
have bee “athe mak, Phen Bank > a Shewa ere 4 > Camp Bird ane ee 1h}. 1g ..— # Ooregum .. ‘ —" o m 
ave been rather weak, and Rhodesia Railways Trust were | Cape Copper ...... 5%... 6..+3 Do Pref 
on offer on the issue of the report. Tin descriptions continue | ae a ag sess ee A ee ae | Rio Tinto ae cai?’ it 
| to hold the field in the Jungle section, with the result that | os ee oe BO 
j ™ ~ , pent | REE MEO awweeennnece 3° eo™ ¥ Spassky ‘ 8 7 
Gold shares have been rather in the background. I he Esperanza eovccces 2 oe 1G. = Tharsic Pper : ot ye 
_ statements made at the Ashanti meeting had little effect on | Kinea — seceee 3 oe —* ts on Mines a” oy te 
| the shares. Wassaus advanced slightly on the confirmation | Lena x. CC 26. its. — 
| of resolutions for a reconstruction. In the Australasian | 
market the most conspicuous feature has been the fluctua- : 
tions in Broken Hill shares. British Broken Hills have been 
subjected to Colonial selling pressure, and have been very | CRUSHING RETURNS. 
weak in consequence. Waihis fell sharply on Thursday, on 
late dealings. and Golden Horseshoes weakened. Ida H 
, ee , pamatl eteseue tee . ' ae For last calendar month excep -re other 
| were strong on a brisk inquiry, but Kalgurlis were on offer ze. ae where ath > Stat d 
| after 7 lao ae aaa ee a is sons. : 
after the meeting. There ha been little doing in miscel eens Gold Recover 
| laneous descriptions. Mexico Mines of El Oro and Esper- | onan ‘enmasiomatiton 
anzas were in demand on the latest dividend declarations. | © 2 | oe 
MINE. sg S32 Prost 
Mill.| €& Mill. es T : 
South African. Bs -_ i Gic 
i Of 
Closing Prices. Rise Closing Prices, R’se — —_ a Cot 
Transvaal Last To- or Last To- or Ozs Ozs an a 
| Gold Mines. week. day. Fall. week. day. Bal | Abosso.......see.seeesee 7,470 2,589 lg “3517 (VY) ieee De 
| Apex .. .....---0. 2th. 2fy.. 4 | Deep Levert (Con.) \laska Mexican ....... 20,222 V)%25,905 (V) 29 a ee 
| Aurora West United yR.. _43..— dy RobinsonDeep(New) 38 .-- Zh... ee | Alaska United.... 40,517 V $59,421 (V)S5¢€ sana iF 
| Bantjes Consolidtd. IJy.. lgs.. .- Rese Deep ........ 3uh-- R.-— te | Associated Northern } Fed 
Brakpan .......... 2¢4.. 28 ..— gs Simmer &Jack East we. dye -- WUE x snse cede xec 592! 1,410 ‘V) £1,690 (V) £3,4 
| City and Suburban 2 .. 2yx.. .. Simmer Deep...... 2 «- Jy.-— dy | Associated of Western + 
| Consold.Langlaagte }.. i. &) Van Dyk ....cc0000 ee 8 se ay AMO 2 iscsnises 1C,20§ a . 
| Consold, Main Reef #4%.. 38..— Village Deep ...... 2gn-- 2gh-- -- Ashanti Goldfields voi 
| —— oy agua li .. 1£.. .. | Witwatersr’'nd Deep Sfh.. 26... : Corporation ........ 13,702 7,092 ~*~ G 
| East Rar ‘rop. .. 3%... Sah... S PED. 6k vccdenuees ) 3 - . 
Peension a = a 43° ; Rhodesian. Seomieate ae a — . 
| Geduld ...... fe 33 a Amalgamat’d Props. tr. t Bibian1 pie eeimiaaige® 7.201 
| Ginsberg ........-. Bip. Bdbec oc | MmBMOPO nn-ssseene _ | Broomassie ...........-| 2,545 tN) $2 
| Glencairn Main Reef ein ee Bechuanaland...... age? oe. 2 OEE: os cueuiweds 660' . ™ 
| Glynn's Lydenburg 1¢h.. 18.- British S.A. Chastd. 143... 14 .-— #3 | Burbank’s Main Lode .. 1,734, «. 899 4 
| Goch (New)........ iff: pfs 3. Do 5% Mort. Deb.106} ..106) ..-- | Butter's Salvador 2,4Q0 ' ; 
| Heriot (New) ...... 5} .. 53... one es “a 3°: a — f | Cam and Motor ....... ‘83 a V) a 
| Jubilee .......... a fa-- Sy mance ss egal ii oe ee * | Charterland and Genera! _1,31€ (V) £2,307 (V) £607 ee. 
ores Stanseinns i © ns St Ancade Ganks ee 32 * ots “ | Champion Reef ........ 18,420 8,258 98 " 
leinfontein (New). 1 42. .— peat panECt .. oes Sue’ §=6SS | Consolidate ‘ields : 
Knight’s.... —— / 3" " Enterprise ........ 143.. lye th ” ro aa i 
| Lancaster West... a _ * gpeappinatese A.. BB. «- noomnnanraiiiiiee y) Ks 
‘induaeine.. 2. a: Giant Mines........ 2fn-- 244--— | Weslth of Nations... 2285 | 
| Luipaard’s Vlei eet TS Globe and Phoenix 2ge-- 1ih..— ae Dissbeates oo. S068 - ; 
May C¢ nse lidated.. oe ee a Jumbo ‘sakes 608 e ® oe s ** . moon Shaan cinta 3,200 Q2 , is 
Meyer and Charlton 495.. 4¢5.- MashonalandAgncy. &-- § ++ +4 | ElOro.. ..+:2.+..--++.| 30,070 7 " 
ae {a-- Se ee ae ; Bere al Dees usseesuwes . 3190 ¥ q 
| Mod de rfontein .... ag | eee S ~ eek a me .* 2° +s . 4 > Eldorado Banket 7,223 3,085 1,10 } 5 La 
ONE dcaedntashuess. Dien EN hodesia Copper .. «3.» ,4,--+ 32 | GaikaGold ........... 2,507 V3 . 
| Primrose (New)... 2h.) Opt] i] ¢ Do Expl. & Devt. 2q5-. 2is-- ++ | Giant of Rhodesia... 10,760 434 x t 
| Princess Estate .... ie Selukwe Gold ...... fare furs +: Gibraltar Consolidated 492 218 7 
Randfontein Central 133.. 1)4..— rs Shamva Mines ++ 4B 06 Agee Fe | G'obe and Pheeni edt 179 [ 
Randfontein Estates lz. Le TanganyikaConcess, . 244.. 4 Guu ‘ eat. 28 7,79€ uA 
Rietfontein (New).. 4 .. e** ** | Willoughby Cons. .. -- 4. g a 9 7 if 
pictfontein (New).. 9 -- f-- +; |Zambesie Raploring H:. H-- -- | Great Boulder Por| 108 B 
R oe poort United 1yy.. 14 ..— Land, Diamond, &c. severance . 20,650 588 H 1 
a UY .... ; i fa: . Anglo-French Expl 43.. h..— ae Great Boulder Proprie- Li 
PHEDA. 2... cere wees .. 4x.. .. Central Mining and CP cvtdcects 15,013 7 
| Simmer& JackProp. 148.. 145.. Investment ...... ] ‘en ae Great Boulder No.1 (8t me iI 
Springs Mines..... 4.. .. Cons. Gold Fields. . a © Georse Mine) ......| 2308 621 x . 
Transvaal Gold .... 2y.. 245. Do 6% cum. Pref. 14).. ly.-+ dy | Hainault ..............| 5,150 a 4 \ 
| Treasury .......... z Boise oe Do 54% Ist Deb..1€4 ..104 .. .. Hay Gold Mining...... 1,71) SOE os | \ 
| Van BE eae ta a. <a ee es s De Beers Def.......19fhx.. 19¢5..— 4 Hutti (Nizam’s) r 2.050 1,0: i N 
| Village Main Reef. 3h.. Sh..— de Do Pref. ......;. 18 .. 17 ..— % | Ivanhoe Gold Corpora ee : is 
| Yogelstruis anne thee Bee oe | go 4% Bxp-Deb.t0s, - 105, re | tom esses eeeees seen 20,020 20,02 2,592 2 aa 
| Wolbuter Gold... 1h°.. Agr. i Regsness ie: it: es nD ance Keedsanest 10,740 . : 
| Worcester ..... lz lk fae -C 33+ ee a cane weefs .....006, S0C ° ‘ iD 
a ; 2 soerz(A.)&Co. .. 1 .. 4..— dy | Lake View and Star...., 17,525 4,964 ; 
a sTrnsvl. }2.. i ce ee | London and Rhodesian ip 
| 5 ) ee > an ‘ ss Mining and Land— 
Deep Levels. Jagersfontein (New) 7¢4.. 72 ..— Rouge Mine .......... 60€ 358 26° . 
| Cinderella Cons. .. 1}. 1} hoe ~ iy ~ lis — tt Mexico Mines of El Oro 11,600 .. |V $126,890 : lt 
| City Deep -_** ce ee ; SStALE ne eee ta-- va .- Mill’s Day Dawn United ? 
| C Dies ak Ge ares 2g... 2) ..— & | Mozambique ...... lz... le..— (two week 
| Crown Mines ....., 7 .. 6H ts New African , 1 See BD scenes 990 
| Durban Roodepoort 12 a ae nad ‘Ri eee as - Modderfontein B (trial 
| Ferreira Deep.ne- 3€'c0 Ss. v | Diamond eee i. 8 ran September 28to on 
| GeldeahulaDosp .. 1. i eS excuses s-. i - Bar: a 51) éaewesis 16,335 6,349 y 630 
aie .......7... rey 5 | Peemies an a B ae = unt INT cnccsecces 6,744 900 2,1 3 
| Knight'sCemral- 3g. $y""— ee ef ae ae , Mount Morgan (Queens- ett 
Knight’s Deep .... 24... 22 ..— ts Dehuune Sie ik _ - DAE sntes sc ck eeees oe a 
| ModderfonteinDeep lyy.. 1¢y. - §. A. Gold Trust .. iz. 2 anata eee re ae aaa ew eeer ees 24,750 16,605 : 
| Nourse Mines..... 1° ee 4 TransvaalCoalTrust 1¢%.. 14 i : sae on ana m0 
| Rand Collieries.... 45.. 4g.. Teotnenel Gamal a _ (two weeks) .....6.. 873, .. ie ue o 
| Rand a ; 625 . eit’ as name: gy em A¢4.. 1}... “6 | New Lisbon-Berlyn .... 1,981; 1,974 6£ ad ' 
oveee 32 12 Trans. Est. & Devt. 4.. a dh New United Reefs...... 960' .. ° pe 
North Anantapur ...... 1,680 es . - 
i West African | North Kalgurlie........; 1,591 1,555 os : =) 
, Northern Mines ........ | 5,856 940 Loo! \" or 
Closes Petes, Rise Closing Prices. Rise | North White Feather ..| 1,400 aa . Vy) 1600 as 
ast To- or Last To. or | New Zealand Crown....| 2,02) .. (V) £49 7 
| week, day. Fall. week, day, Fall, | Nundydroog......-+.-+-| 8568. 6,723 78) 
Abbontiakoon...... #.. 43..— a Gold Coast Amalgd. 144.. 14&..— ds OOFegUM.. ose eeceecees 12,752 6,292 2.39 “one Pp) 2 
Abosso snide i ly. .— , Prestea Block “A” 1 ea a, ans on Pie's PORE vcs cccowces 2,603 696 } _o ; "£4,000 
| AshantiGoldfields.. lyy.. lyy..— & | Taquah Mining and Prestea Block A ......-- 9,602 V) £8,933 (V) £5,24¢ oo la, 8 
Broomassie ........ a ake ane Exploration ...... lf... le ..— & Rex Gold .......+++++-- 87é 16s ln ceaniP) a 
Champ’n NigeriaTin 1,.. 14 ..— & Tin Areas ofNigeria  rq.. Tg oe tezende...... ecscccoes| Smee 1,113 .° 0) a 
| Cinnamon Bippo 8 .. #&..—# United Exploration 4.. Bing z Scottish Gympie ........| 7,50C os ened ect) 4506 
| Fanti Consolidated. 4%.. $f ..— dy Wassau............ ts ts.. ., | Selukwe Columbia. ...../ ol ae 744 524 Sey) 64S 
| Fanti Mines........ ean icin Sons of Gwalia.......... 13,71, .. 4,521 1,700). oo'ome P) 2a 
South Kalgurli ........ 9,41C 2,83€ + Biswm 
. inh GUE sk vickeces ces | 1,151 795 .* p) 135% 
| West Australian. Talisman Consolidated) 4,600 (V)£22,554 oe “* naa! 2 
|| . . y : ; . Tasmanian Gold.. ..... | 4,558 12S a x eo9'V) 10,280 
Cingng Seton, Rise Closing Prices. Rise | Taquah .........+.--++: | 3,167 2,073 “ — 
| ouch: Gis. Pel! — ba OF, | Thistle Etna.......+- ++. CE ae ee BH yg 33000 
| Associated Gold.... 44.. 4.. .. | Ivanhoe Gold Corp. 5 4th a waned peer ci caalioe | TAD] GBVISH OKIE 6} 
| AssociatedN.Blocks ¢.. dy.. «. | Kalgurli 2: 8. oe RRR, as 
Gld. Herseshoe Est eerie aaa Wines abana te meee Nov. 25) ......--- :--| 26,751) «. 
oe Est. 2}%.. 2te.. % |Lake View Consols 34: 3 y ; 
C Boal. : L ew C @a--  99-. +. | Waihi Grand Junction) 
sreat Boulder Prop. 3.. 3.. .. | Sonsof Gwalia : 
|| Great Boulder 3 = oe . * Bi ccce Begee Sepee ce (24 days ended) Vv) 144 
steat Boulder Per. gy.. fy..-- dy| South Kalgurli .... xy. ye Dec. 2 8,93€| : b 
|| Great Fingall Cons. §3.. ¢§..— do ; a Se 7h tacepeoas +e : “173 . a 











Wanderer (Selukwe)....| 17,600 


steep dganeniia a a a  Eea eacg 


vy 
























“December 16, 1911. 


RUBBER OUTPUTS. 


Period. 





Month 
o0secueenneeeencecen liMonths 
> Month 
cnacaebeanaes 1lMonths 
iM .csacacesaeeouss Month 
peuceeeseeedeuueee 1l Months 
ceheukeactcetiuees Month 
606006066 ...-- llMonths 
Company.......-. Month 
Month 
Oe esaguassendsuenane ---, Month 
‘ie sé dnaseeneneenseeaninn 8 Months 
Lirpianwenee Month 
smaneeudvenncneas 2 Months 
Month 
cacdéedbswoden ene 5 Months 
5.) cocdeccacescoues Month 
eeesdereceenes 2 Months 
rinaly Month 
a 8 Months 
~neoiidatead Malay Rubber Estates Month 
- i ds sscskeeseeeeneneunie ll Months 
angor) Rubber ...... Month 
ia coekensennqantsaee -+-|11Months 
Federated Malay States Month 
federated (Selangor) Rubber .......- Month 
~ Do csanekeeaneue jeaneaene 8 Months 
Month 
Month 
jeonda Ma Month 
 D ejuanemeeneeeeneees li Months 
{ Month 
piadenwedenehenoanees llMonths 
evyion) Rubber Ests.' Month 
Month 
Month 
I occccceccceseeeceeoee|s RaMOES 
Harpenden (Selangor) Rubber ...... Month 
8s opaeu. seseuasensenene «+-+- 11Months 
J 1 Lowlands .....e.ssee0 Month 
i D jou wenceeanteaeoune e+ ll Months 
‘ Month 
Month 
eebecees Month 
sbienicanhentateas llMonths 
Month 
Month 
:eoheseeseeebueeees Month 
' i sic dvi sik dake, avec 
i} Labu (F.M Rabver .cecvccccese «-| Month 
ocuoceeagundouaccoonas 1lMonths 
OD  ccvcccscconseusiqananeasens Month 
me.  -acavaeasuneeuns Soecececese 1l Months 
Lang ‘ Month 
D anésecssuneebeunées 1lMonths 
ed Month 
sutomesadaeendgseeesd llMonths 
Month 
iD ation Month 
DO nas secccceceveseccvccccccs 1lMonths 
MdON ASIALIC....cecereccceccccvees Month 
De .. ccccceeseaseseneneanaunesael llMonths 
Month 
Month 
Month 
Month 


H} North H k (Selengor) 
nd Rubber Month 
a acenseesedesoonedoaca Month 
ocvcccecccccceceseces 1l Months 
t ; Month 
pcetooenenned< .. lLlMonths 
Month 
a WO  cencsrcccccccesesesosodosese 8 Months 
nani Tra D vcccdcecscsesseueces Month 
its é angor) Rubber ....... Month 
1l Months 
b  eéneesenntecesoedes Month 
Sagza Rubbe oounaindesseaeiwnes Month 
: aikande Rubber Company ....| Month 
Rat Month 
jcommaenaeaee liMonths 
EE coe seegendanseecous Month 
“Fas 0censeasseesbedseseese llMonths 
bee ° Month 
syatamiuenessnds 5 Months 
saneseebeussene ees Month 
ins tnenepeaasanees llMonths 
Month 
Month 
_. SERIO ccccceesesecee Month 
lo He Peer cccececoseeccececeeese 5 Months 
r er Estate Company... Month 
be Cn ncnccenebecéeneanneeeee 11 Months 
thetdeneeguecqudbaadieanan Month 
snéencueuiin S6eecccec  Aamemense 
Month 
Month 
Month 





eee ee 





eee ee eenee 





Tee meee eeeene 





ibber Plantations .. Month 
bber Estate ...... .-| Month 
se eevces Geeusese ... \LLMonths 
ibber Company .. Month 
#980066 66Aseekeereeeaees 1lMonths 
Month 
Month 
scecceeeeeeos SBecese Month 
S68 cesneusacvees 1lMonths 
) Tea Estates...., Month 
¢ s8686eeuesbeebe Month 
Joecccceccesecces Month 
NES ccavicadwneues --| Month 
0606s cisetasheseebaees 11Months 
ya Sumatra «1777 csscessses "| Moneh 
“anbrosa Rubber Company ...... 8 Months 





= 
| Unie 
United 


1 Serdang 





To 


Nov. 


Nov 
Nov 


Nov. 
Nov. 


Nov. 


Nov. 


Nov 
Nov 
Nov 


Nov. 
Nov. 
Nov. 
Nov. 


Nov 


Nov. 
Nov. 


Nov. 


Nov 


Nov. 
Nov, 
Nov. 
Nov, 
Nov. 
Nov. 


Nov 


Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


Nov 


Nov. 


Nov 


Nov. 


Nov 


Nov. ; 
Nov. 


Nov 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Novy. 


Nov. 


Nov. 
Nov. 
Nov. 
Nov. 


Nov. 
Nov. 
Nov. 
Nov. 


Nov. 


SSSSESSESESESESES 


SSSSSSE 


SSSESESSSESSESSESSESSSESSSESSSSSSSSSSSESSESESESESSESSESSESSESSESSESSSESSSSESSESESS 











Corres- 
Total | ponding 
Output. Period 
Last Year | 
Lbs. Lbs. 
80,891 65,096 
692,786 600,079 
25.593 19,568 
229,997 151,510 
18,118 11,252 
138,358 $4,521 
10,030 4,32] 
81,982 24,963 
7,000 
16,410 7,833 
54,250 
349,355 268,323 
10,C00 
17,750 20,500 
14,840 6,809 
61,955 24.361 
17,464 3.612 
53,484 5,923 
17,188 16,840 
155,114 111,740 
42,640 45,858 
350,661 296,405 
41.252 f 
342,620 278,992 
62,200 ee 
19,517 - 
142,236 109,863 
12,000 2,425 
12,030 7,070 
19,971 19,336 
184,506 158,822 
12814 1,810 
96,753 71,580 
51,576 
40,320 a 
27,400 14,000 
212,700 103,870 
24,000 i 
196,841 90,445 
75,126 49,477 
558,981 469,573 
5,440 3,840 
20 100 10,500 
358,347 an 
289,631 
11,250 
80.700 
22,198 a 
145,038 34,210 
27,400 20,000 
237,850 : 
52,530 29,656 
335,043 339,918 
11,350 6 000 
86,890 39,067 
21,017 12,370 
171 662 105,76] 
12,131 10,200 
105,000 82,000 
953,000 751,500 
$2 954 22,783 
301,442 157,277 
110,000 40,000 
10,800 5,854 
2,755 aa 
11,729 ‘ 
28,535 11,834 
36,871 24,809 
291,093 291,386 
12,245 3,510 
60,611 14,197 
19,440 14,545 
135,285 98.616 
35,202 8,554 
9 100 ‘ 
52,645 4 
27,500 23,417 
16.500 9,85 
19,095 ‘ 
17,860 aii 
88,411 26,580 
31,751 20,015 
265,516 174,903 
9,672 1,(86 
40,851 3,702 
19,806 10,893 
176,013 71,422 
59.737 40,810 
6,189 ee 
11,036 9,497 
47,809 34,843 
34,513 37,188 
325,505 352,746 
14,000 ‘ 
127,200 90.400 
20,552 7,29 
97,000 48,671 
13,080 10,350 
20,000 18,489 
9,910 5,719 
69,500 46,777 
32,000 a 
293,375 197,400 
6,010 1,996 
15,268 6,141 
18,470 10,373 
159,183 66,391 
30 835 6 
25,000 - 
20,000 oc 
15,089 es 
122,195 - 
34,674 15,543 
14,500 5 200 
269,650 264,700 


THE E 


| Debts and 


Sundry creditors... 5 


Profit and loss.... 


CONOMIST. 


Company Peric 


Alexandria Water ........ Half \ 


Apex Mines ........ Half ye 


Assam Railways and Trad 
ne, ° a” 
legraph Half 
Charterland and Genera] 
Exploration ........... Ye 
City and Suburban Gold 
SN nikbes a anadnnks Half 
Clerical, Medical, & Genera 


| Life Assurance Society... Half 
| Consolidated Gas, Electri 
Light and Power ( { 
BINONO 6 cece cncccecse! @ 
| Dominion Textile Co. ..... Quart 
| Dooloogram Tea C a Half 
Eastern Extension, Autral 
asia, and China J 
graph Co. TTT Tree Quarter 
Eastern Telegraph Co.. Q 
E. C. Powder Co. . atten) 
English Crown Spelter ¢ 


Esperanza ' 


| G. B. Kent and Sons. Pret... Half ye 
Grant Mines of Rhodesia .. Quart 


Hudson's Bay Co .. Half 
Imperial Accident Insurance Half 
Imperial and Foreign 


poration ...... . 
Industrial and Engineering 

Trust Deferred ...... Y 

Do. Preferred eaee Ye 

Jetinga Valley Tea Co. Ha 
Jonas Sharp and 8 
Jorehaut Tea Co. .......... Ha 
Kayser, Ellison and ¢ Ha 
Kelly's Directories wae lz Half 
Knight's Deep ...... Ha 
Lembuguri Tea ...... 
Linggi Plantations.......... Juarter 
Majuli Tea ........ ... Half 


Malta & Mediterranean 
Manila Electric Railroad and 
Lighting Corporation 


Mexico Mines of E! O Q é 
Meyer and Charlton .... Half 3 
Milner’s Safe Co vaeenses ee 
Moabund Tea... ; H 
Naraguta (Nigeria Tir 

Mines 


National Bank rf New 


Zealand ‘ Half 
Newcastle Breweries .... Ye 
New Goch .... aeuee ... Half yea 


New Kleinfontei e 
New York Central and Hud 


son River Railroad...... Quarts 
| Nigel Gold Mining.. 
| Pataling Ru 


} 


Robinson Deep Gold Mining Half 


| Rooiberg Minerals Develop 


ment .. ‘ ‘ Half 
| San Paulo Coffee Estates 
Pref 
Selangor Rubbe1 nnenne Quart 
Sephinjusi Bheel Tea .. 
Simmer and Jack P: pr 
! tary Mines.. nanes Half ye 
South Australian Co seenet 


Spanish River Pulp & Paper 
Mills Preferred ........)Half ye 


Straits Rubber........ 
| Tomboy Gold Mines . 
| United Fruit Co ‘ Qua 
United River Plate T 
phone ...... .. Half 
S Wie Sess dntcceunce sme Half 
Village Main Reef Gold 
Mining ..... Half 
| Western Telegraph ¢ Half y 


Worcester Exploration and 
Gold Mining.... 








ANALYSIS OF BALANCE-SHEETS. 


INDIA-RUBBER, GUTTA-PERCHA, AND TELEGRAPH WORKS 


me I tem be 


LIABILITIES 


Amount. Inc, or Dec 


x 
Ord. shares 500,000 
| Pref. shares .... 250,000 
Debentures .... 400,000 .. 
Reserve fund 400,00 .. — 


loan 


from bank ... 149,599 .. + 
Bills payable 173 «. 
Unclaimed divs Sad . 
Profit and loss.. +,657 .. 85 

Fotal ..ccce 1,704,450 .. l 


DUNLOP PNEUMAT 


Au 
LIABILITIES 


Amount, Inc 
£ z 
Pref. shares ...... . 
Ord. shares ...... 
Def. shares . 
26, 


Debentures ...... 





Unclaimed divs.. nil 


Reserve for pur 


chase of debs... 


+ 158,596 


Total ........3,022,126 .. 











DIVIDEND ANNOUNCEMENTS. 





Dividend % per 


A GNA Rate Ra 


Year 
Dividend 


% per 


vast Year 


Annum 


| for Whole 


I 


Stock ........ Half ye 
|} Chadburn's Ship Te¢ 


Sp ered A P6 edlatana eD  t RNI  SMPO BAEE Nee! 





RB «« ...-. Half year 


moa 


bbher Estates ..| (Quarter 


ee 


a agai 


r Dec. int. Inc. or Dec 













” 76,025 
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Hotices and Reports. 


MINING COMPANIES. 


WITBANK COLLIERY. — The report for the year ending 
August 31, 1911, states that the company’s property holding 
remains as last reported, viz. :—Witbank, freehold, 2,428 morgen ; 
Joubertsrust, freehold, 1,057 morgen; Uitspan, freehold, 225 
morgen; portion of Blesboklaagte, mineral rights, 506 morgen; 
total, 4,216 morgen, equal to about 8,920 English acres. The 
manager’s report furnishes full details of the past year’s operations. 
From the attached statement it will be noticed that the output 
reached a total of 713,480 tons, being a reduction of 100,670 tons 
upon that cf the preceding year. The quality of the company's 





RINE. NA aS 





















THE ECONOMIST. 
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: . ; i 
produce has maintained its high standard \} 
accoun® for the twelve months under review 



































THE CORN TRADE. 


*4° . , kt have been 
Weather conditions during the week have b 


a great part of the kingdom, 


forward state, with progress of autumn-sowl 
General condition of trade was ™ 


favourable. 
reflex of last week. 


proved one of stability, in spite of quiet dealing 
with the advanced period of the year, while 
tinued in demand, and recent high level of 
only fully maintained, but, in some cases, >" 
Though the supply of English wheat in country ; 
tinues very moderate and small here, there : = 

at present to occupy attention of any umportars 


town and country millers. 





Mark Lane, Friday Evening. 


V\disawv+ 
farm work in generat *® 
but wheat quite 
re oI less 
In the case of breadstutis the ¥ ; he 
> feed stulls ¢ 


t 
, 


~ 


amon 


are 


Whites delivered Up 








cEmerT| follows: — By balance brought forward 
JAABILITIES. ASSETS — ward 
a eon Inc. or Dec eT Inc.or -— . £33,479 a realised : during the year, 
i £ £ id . oa scan) | 2hd sundry revenue, £1,400; amount 
|| Capital paid up 1,000,000 eee ween en eee anes hi ae Collieries, Limited, less expenses, / 4.631 
et on fund aaane By Money at call. 3'327,589 .. + 455.237 | audit fees for previous year, £210; royalty paid. ; to | 
Deposits skane 14,861,356 + 173,544 British Govmt. — 21.000 | fc r previous year, AS52593 directors’ specia ; } 
| SORES «+0: 94,167 .. — 5,855) — securities connate * % 63713 | Year, £1,500; amount wtitten off for capital es 
Co es 994,620 . 2,609 | Investments 2'019.421 .. — 366,759 | dividends Nos. 12 of 15 per cent. and 13 
| Eeeeee nce ee Tei” a das | Gees Se. ee tees ee ee ee : 
if Drafts, &c. 338,122 + 16,422 Billsdiscount'd 2,547,/ oe 39,59 curing tne pas year, £ 3,000 ; sundrie : | 
| Profit ar ) 24,588 + 2,123) Advances on | 130.008 82.848 | leaving a balance to be carried forward of f4 | 
————_— “| PRANSVAAL GOLD PRODUCTION — [Lhe tc. ait all 
lities ..... 352,616 .. 51,805 | month of November have been receiy “d, and I 
1] Prop. in Scot 195 04 | profits, where stated, for the two previous nm, - .s 
i| senaatetdinn 100.000 a ‘ | purposes of comparison. The profits In Many f feiwak: tic 
| Bank premises 238,2 — 866 | understood, are merely estimated :— t be | 
| ieibiaciaaetes ei —-—— —§ ——-—— | | 
\{ = Potal...... 18,675,459 .. + 131,842 Total...... 18,675,469 131,849 | - Yield, | 
| NATIONAL BANK OF SCOTLAND. Sept. | Oct N 
November 1, 1911. — somite) astaames 
| LIABILITIES ASSETS. } Ozs. Oss. en. ; “a - | 
i| i runt Inc. or Dee Amount. Inc. or Dec. | Aurora West United ........| 3,019 3,126 3.012 ; coe) anal 
| a. £ £ £ |} Bantjes Consolidated ...... 7,860 | 8576 8,559 5 ol 
} GHiasite) «to Gold and other SING ok coogi ea 291 282 $5 } a 
ae ‘the ban} 1,000,000 .. : coin, notes of | Brakpan Mines ............ } 13,139 | 13,125 13,357 ee | 
| i cian Miia. ec 00 .. 50.000 other banks, Cinderella Cor solidated ....) 4,975 4,713 5 145 3.09 "saa 
i atti sank - and balances | City and Suburban....... e+-| 10,158 | 10,279 | 10,110 | 16,000 | 16.757 yan | 
| bonus ... 188,335 .. with the Bank | City Deep .........+.+-+..0e 12,174 | 12,993 + 15,023 | 1513. 14617. | 
iio” amdeeeal at of Englard | Consolidated Langlaagte | 5912) 6,203! 6379; 8 9 — 
rete 59,031 + 22,311! & other Lon- | Consolidated Main Reef....| 6,814! 6656 6118 7 ; a 
i amnnkt ied don bankers 1,510,754 .. 15,822 | Crown Mines .........e00.. 58,184 | 60,008 57,662 } l 10062 | 
. ‘ : ts,current British Govern- Durban Roodepoort ........ t 5741 3,690 of 
ee ate and ment securi- Durban Roodepoort Deep ..| 7,539 7,905 8,120 " an | 
i othe rere ait or SED cccdavcoes 1,036,400 . 10,000 | East Rand Proprietary ....| 51,069 | 51,028 51,695 om | 
| Aiteneme.. 56615 500 20,126' Loans at call PORIOIN obs dc ac ccesceceecsss | 8,309 8,417 8,581 15022 | 
ip ra f t gs out- and short | Ferreira Deep . .......+00. «| 16,840 16,987 | 15,746 37,626 270 | 
standing 66,878 9,807 notice in Lon [ COO cevadan ein seesse curs '£15,767v £16 864 £17,641 3.18 ep; | 
| Acceptances by don, and | Geldenhnis Deep ..........| 22,307 21,196 | 21,081 | 18.9 17,050 | 
1] the bank.... 531,060 .. — 174,102 cheques on 5 COI oa neas deta wes ecen 3,919 4,005 4,197 5 121 5,456 | 
i} Balance of pro- other banks Glencairn Main Reef ...... | 3,600 3,636 3,774 2,68 3.084 
yo ‘fit carried on hand or in ; Glynn's Lydenburg ........ | 1,789 1,795 1,793 4.66 4777 
i forward .... 40.641 .. — 9,275 ‘ a: --» 3 852,104 + 546.190 | jo ink<eeaeceeed b Eheceee on oa — 10,0 9, 10513 ( | 
} ndian and Co- u OLE .cccccccccccvedececec} ' VOU 1,502 &0 3 
lonialGovern- | PEE. en lesuscseeucs 7,052 | 7,468, 7455 192 % 
ment, corpo Knight Central ............ 7,469 | 8,772) 7,700, 7.0) 7 6.805 | 
ration,  rail- | Knighi’s Deep ..... 2.0000 ° 13,222 : 12,783 | 12,955 | 22.061 | 1 21,952 
way, the | Lancaster West ............ £22,803v' £23,930v £24,910v, 2,019 2,690 4018 
| bank's (£2,928 | Langlaagte Estate.......... 413,261 | 13.860 | 14,735 | 14,00 xX 4.000 
' at par), and EME VINE nx cccccdcacs 3,529 3,605 3,545 | 3210/ 3033 27% 
{ other stocks & 8 eee re 5,765 5,824 5,780 | 8.01 4,037 080 
{ investments.. 2,364,148 .. -+ 231,951 | May Consolidated .......... £21,7250 £20,582v £19,655r) 10,655 ¥ 
j Billsdiscounted 2,310,152 .. +275,937 | Meyer and Chariton ........ | 5,297 oe — 10,501 ; 13,035 | 12,908 
{ ; Loans on rail- PION 6: 054665450 00neses | %904 9.9 92 8,35 8 Bt 083 
way stocks New Kleinfontein .......... | 13,317 | 13,539 | 13,247 | 20.3.8 | 20,110 | 20,02 
| and other New Modderfontein ........ | 18,377 | 18,742 19,167 34, 25 34,024 | 54,024 
t securities for Mew Primroes ....0seccccess 7,960 7,882 7,715 | 17,157 | 17,017 | 17,007 
short periods 2,939,763 229,776 | New Rietfontein............ 4,687 4,926 4,878 4,262 4, al 355 
Advances on New Unified Main Reef ..../ = one 3,737 oa 4611 46% 
cash credit MONE aceucancon Sdeesceccess | 4,738 3 { 22) 54 
and current Nourse Mines .....0.cc0s00- | 17,220 17,047 17,385 18,958 17,814 18513 | 
, account...... 4,888,211 .. —267,079 | Princess Estate and Gold ..|£16,735v £13,148 £15,054: _ a4 i 
~ | Acceptances, Randfontein Central........| 57,297 | 60,778 | 58,505 ; 76,000 & 77,000 
» | per contra . 531,060 RIC IES | SUD 55 cide cackiedcnee 26,842 27,278 27,252 | 75,000 | 7 se 
’ | Bank buildings Robinson Deep ............ 19,240 19,877 | 18,939 | 58,568 se oe 
at head offi e, Roodepoort United MR... 8014 7,728 8,085 | 7.972 7.40 $08 | 
i] London office, Rose Deep.........00 eosee-| 19,305 | 20,68 20,991 | 28 o 7 ee te 
and branches 271,000 .. AUD TRIE ocdacivesscactscce peo — pes lol 304 2 
Heritable pro- i cotecakes coccccece eee 21 , ~ ' os <a 
perty yielding NE COO ickcaccesiacs 10,408 9,663 10,580 7,026 Re. Sel 
rent vee 335,700 .. — 1,100 | Simmer and Jack .......... 22,073 | 22,067 | 20,186 | 51,568 51,510 4500 
; wii wa ane carpe, | Simmerand Jack East ....) 5,978 | 6,437 6310) 167 100 on 
{ Total - 20,049,292 .. 383,253 OO ensues 20,049,292 .. +383,253 | Sub-Nigel . sae “ oesene eeees ae ae At | Ry a 3 orien 
| , +0 . y tes eete ’ , , a be > os a can 
NEWCASTLE BREWERIES. Van Ryne ere ee eri) 124-2 | 18020 | 12569 | 28429 25,255 | 2438 
October 31, 1911. Village Deep ........+0- ++-| 15,728 | 16,180 | 16,335 | 21,080 22.06. we | 
— —— Village Main Reef ..........) 18,382 | 18,062 | 17,243 | 39,924 53,096 S88? | 
i oe ‘ ASSETS “Dec, | West Rand Central ....... t 984 789 rata. 
es He Ge ee. Amount, Inc. or Dec. | west Rand Consolidated 7,470 | 7,620) 2,023 5102 56% 51 
or S ad . i & £ Witwatersrand (Knight's) ..; 8,762 | 9,585 9,510 | 12,9 °| oo | oe 
Ord. shares ...... ya Property and Witwatersrand Deep ...... 14,642 | 11,647 11,851 | 27,229 14,745 Me 
0 quale or ** goodwill: ....... 06060 .. + S575 | wetater ....... Siedes bedi 9,536 | 9,651 | 9,461 | 15,05 15.258 1908 
5 % debs. .....+.. 500,000 .. New buildings 1,450 .. — 2,677 | Worcester ........0c-+0 1,326} 1,228 1,285 | 2,00 1,430 | Lon 
SH Gets, «..6s:+. SORR .. Spec. expenditure 168,184 ..— 103 . ——— - -—- , : a iaeas 
Int. on “A” deb 3,000 . : Haymarket plant 7,711 ..— 877 * Loss on working, + Return not yet rec - 
oo 78,647 .. — 3,687| Brewery exten- NIES 
Reserve .......... 120,000 . | sion.... Bees 226 .. 615 MISCELLANEOUS COMPA : ximate trafic 
Lost licences re | Steam wherry, MANCHESTER SHIP CANAL.—Monthly approximate 
serve : 24,937 ..— 63 motor wagons, return :— : " 
Deb. red. acct.... 13,404 .. — 16,596 Re sy akaae es 1,697 .. + 198 . - ths. ncreas 
Profit and loss.... 36,972 .. +15,548| Casks, horses, Nov., Nov., Total for 11 ~~ 1911. 
carts, &c....... 4.710..— 75] 1910, 1911. 1910. ‘ ¢ 
aes 91,019 .. — Aas £ £ £ £ 19 ae 
SOURS  csickeas 22,738 .. — 1,7 4.556 J, 419 
Investments - 95,415 oa 155 53,591 eeee 53,342 eee 484,782 eree 50 ’ 
Deb. holders .... 1,178 .. — 2,730 oo 
Cash and bills .. 9,932... 3,628 os 
Un’ xpir'd licences 8,050 .. + 1,213 f e © * l v1 
Investmts. dep. .. nil — 1,876 (f | IH f 5. 
| — | eee: ae Che Commerrial € 
| ee 1,276,960 .. 4,798 POO seseanns 1,276,960 .. 4,798 
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Net 
Frofit 
oc Balance After Amount 
; lis Period from Pay- Avail- 
‘ I . Last 


Ending. 
Account.) Deben- 


ment of | able for 
Distri- 


ture bution 


Interest 


cKS - & £ & 








unk of Scotland Oct. 31 22,965 230,456 252,92) 20 
“. nk of Scotland ... Nov. 1 65916 228158 293.974 20 
ANIES ee 
Ca. aewena a Sept. 30 2.244 10,174 12418 
4 y eeecesece pt 3 ] i07 1b,U9 ij 0 
iny of Pear 
la, «= s«Fishers ....ceee eoceee-- une 30 | Dr.89540 Dr.28979 1 851? 
x ving an 
ov Mu Sahlmeanies Sept 30 311 6,237 —Ss«G 548 
: l and ion 
¥ Q S  aaeail hace eraa shied Sept. 50 ),818 10.462 16.280 f 
mponel CAMO 6 ioe be Aug. 31 558 1 5t0 9,058 a 
3 | Bouton (1907) ...... Sept. 30 852 13,02¢ 15,872 6 
matic Tyre ..... Aug 31 | 19,618 114,907, 134,525 |U% 


J mn Camel ccces: June 30* 23,016 20,585 
je ecckobienwas Dec. 31 Dr jvivl 901 Dr 9¥ 
| iia , Gutta Percha 
iph Works .... sept 30 22,614 Dr 65435711 } 
ang Rubber ........| Sept. 30 742 4,21) 


57,101 
16,675 


34,424 


Monotype ...c.eeee- Sept. 30 
stric Supply .. Aug. 31 
scastle Breweries ........ Oct. 31 


38,011 
3,353 


8,548 


ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACSOUNTS. 


Appropriation. ¢ 


Dividend. 


Ordinary. Prefce veserve, Dalance Nat 
7 he Ne 


Rate 


4.953 15 
75,112 4 
20,028 2s 
42,972 5 


sal Nitrate......| July 31 1,252) 20,981) 22,233 74 
| N 1a} u Brewery seeees Sept. 50 13,329 15,868 29,197 6b 
rient Steam Navigation June 30 25,257 199,49: 174,752 5 


1526 | Palmer Tyre ....cececececes Sept. 30 693 12,571 
vo Schibaieff Petroleum ....... Apl. 13 129,608 Dr. 


129 


13,263 15 
501 ee 
901 


5 ri 
sw * j 


0 >. 3 


7 
2 | Sembilan Estates....... e+e. July Sl oe 6,501 6, 
S| Stretton s Derby Brewery.... Sept. 30 10,336 24,198 34 
- % ria Pier and Promenad 
], Southport...... Oct. 30 399 1,599 ] 
3 | Ha 
| 
4 | l, h 2 ( t os | « 504 
7 | t [he v eTa S ii rie 
| ; é \\ ithe j | 
42 | At . 
5 é lain holders but 1] 
77,000 r unsettled, é t 
7 Argent it 
vihile, Operators abid 
‘ % enterta } < ‘N N 
eld for 40s 3d ex sh 1 40s od « \ 
519 t 7s od to Rs Ind } } 
#5,00 reports a t a\ ible, ¢ ‘ 
Trae | f er to |; \ um x 3 } 
| ex granary 37 it 3gS, ace g 
4 t the ports and d hing 
> S Che ie of | iour ma et ‘ | 
t foreign grades are ed somewhat 
ch still feeling tt ( Englist ‘ 
erthe Mt y ( 
first spring ents are |] i 5 
export patents 27s Mi to 29s ron Du Is ¢ 
pply of both town and 
¢ t actual eeds bi } t 
t lest mut held { tir cle < i ¢ 
i iding, als Austra i 
January, at 36s Phe outl \ 
— Of principal t stuff 
= rther respo ed th gh « < 
. in grinding bar SI he 25s od ex 
. | ut 26s ex warehouse The quality of new | 
— | » lar proves dilsappe a I 
l figure ex shij hile lands 31 
is to pos Liol Plate I be t 
ply. Imported its, more in particular lig! 
th steady support at a furthe 
en j t held for 18s od landed, and good Petersburg 
aringly at 18s 6d ex quay, 38s lbs, and Danubi 
H 20 market firm, and occasionally dearer. Lhe 
ig : ” 17,000 ars red Walla, expected end Janua | 
d 8,000 qrs New South Wales (new crop), eXx- | 
at 36s 14d. Maize firm Th Holmfield,’? | 
te tz-Foxanian-Bessarabian, one-third old, Decem- | 
i .d. Barley fully steady. Oats dea! La P | 
10s 1o4d to 17s. 
te 
zg is extracted from the weekly report of Mess 
and Co., of Bristol, dated December 15th 
x er the Argentine continue to be of a very conflicting 
bles sent on the same day, and from the same | 
oP tradictory both as to the state of the weather | 
€ probable surplus derivable from this source. In | 
te 








€s, it seems almost impossible to report any- 
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ly 

} 

the ext 
KI ‘ 
vheat 


The following is a statement show1r 
the Average Price of B: 
weeks ended December 9, 1911, and for the corresponding 


Amount. Amount 


+ x z > x 
188,35 ae 10,000 24.588 226.8 
188,333 65,000 +0.€ 2 


3,006 7,057 5.000 692 «14 





178517 | 
6 ( Og 
934 ) 27 8 074 
. 174 6.3384 
Q 554 ar > 
J JJ" J,UU Ji6 
29,00L 174 on 
14999. 49:74 14,777, 194 
16 9*¢ 
LOIN x} 3 2 
19 { 
es U , t 
5,75 Ue 
7,96 ( 17.14 ¥ 
4,554 3,46 0 13, 
10,00¢ 12,006 10.6 10,31 
“An 
U4 fa i,{9 
7.06; »,56* UU ] } 
5.79 J,U 5 13 ( U We Oi ) 
9,000 Cf l l 
129 


tish C 


1,695 3 
\ é < 
| W 
excel t 
COMPARATIVE AVERAGES OF GRAIN. 
ig the “uantitie 


lin 


each of the years from rg1o to I9 


? 
igli 
De ) 
) 
2 
Nov. 25. 
13 
ll 
I 
‘ 
} 


1910 ....- 


1908 ..... 
1907 |... 


YW N ~ ‘ | 
Wheat Barley Oats. a 
67,000 3 75,712 § 22,25 5 
£6,384 4 5.296 ( 1b 412 
66,256 0 | 120,087 2 | 1921 3 
60,537 3 | 114,070 7 17.625 5 53 | 2 10 
59,148 2 143.892 5 + Jet A 2 + 32 
6u,026 4 Ls 658 5 sfiJv 1 61 3 4 3 A 
62.856 1 145,252 3 23,740 30 é 3 3 
87.186 3 156,495 € 26.121 4 33 2% 7 
, z q z % 7 
108,667 € 145,135 2 32 852 7 . } 27 G 
56,407 3 | 202,509 5 43,275 3 4 8 27 «O 
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The following table estimates the home consumption of wheat 
during the harvest year 1911-12, contrasted with 1G10-II, 1909-10, 
and 1908-9 :— 


1911-1912. 1910-1911.) 1909-1910. 1908 1909. 

cwts. cwts cwts. owts. 
Imports—Wheat (14 weeks to Dec. 2); 27,786,7 29,810,80C 28,374,800 23,983,000 
Flour ” 9 3,407,600 2,977,600 3,920,600 3,545,100 


Total imports 14 weeks ......| 31,194,300, 3 00; 32,293,400, 27,528,900 


8 
Fiour....| 212,200 330,490 248,000 364,500 


Total imports 15 weeks...... 33,314,300 35,510,900; 34,477,000, 30,095,400 
Less exports—Wheat .......... koum 170,300 78,600 101,200 162,400 
DIOR occccensecessess 57,600 39,000 13,900 25,600 
Mek BDOEDE oéinsinsencccasss 33,086,400 35,393,300) 34,361,900, 29,907,4CO 
Add to this the estimated sales of 
home-grown wheat....... weeeeeee., 14,611,300 11,024,800, 11,713,500, 15,409,900 
Fifteen weeks’ home supplies ........ 47,697,700 46,418,10C, 46,075,400 45,317,300 
Average price of English wheat per 8 d ss... s a s 4d 
CRO. ccccenssictcndascine cenewd 32 9 30 69 33 3 32 8 
m= per cwh......... ésuvesbenearsee 7 63 7 1 7 8 7 62 


bushels. bushels. bushels. | bushels 


“Visible supply” in U.S. centres,bush., 70,389,000 42,666,000 28,400,000, 55 132,000 | 
Do. 


do = in cwts.... 37,798,400! 22,856,800! 15,214,300, 29,535,000 





THE IRON AND COAL TRADES. 


es 


The pig-iron trade is becoming more active week by week, and 
the market is hopeful regarding the future outlook. There is a 
good demand in evidence, and prices are advancing. The ex- 
port trade is increasing, and there have been some heavy ship 
ments from the Cleveland district this week. Stocks of the 
metal continue to decrease. The position in the hematite pig 
iron trade is also improving. On the North-West Coast a steady 
tone prevails, and prices have advanced slightly. Steelmakers 
have fairly good requirements, and a fair amount of iron Is 
going into local use. The outside trade shows signs of expand- 





ing. Friday's Glasgow prices are as follows:—Cleveland, 
498 714d, 49s 8d, 49s 744d cash, 49s 10%4d, 49s 11d one month, 
sos 7d three months; buyers 49s 7!4d cash, 49s 11d one month, 
50s 514d three months; sellers 49s $d cash, 49s 10'4d one month, 
sos 614d three months Market strong, large business. Turn- 
over about 12,000 tons. Cumberland, 64s 6d. cash, 6s, 
643 1144d one month; buyers, 64s 1d ne month; sellers, 
64s 744d cash, 65s one month Market strong, fair business. 
Turnover about 5,000 tons. Connal’s Stores to-day.—In Glas- 
gow: Scotch, 1,000 tons. Middlesbro’, No. 3, 505,921 tons. 
Standard, 26,554 tor Hematite, nil. a 

Our Middlesbro’ correspondent’s report, dated December 14th, 
is as follows:—Pig-iron: The market is firm and active, and 
the warrant store is being drawn upon for supplies. No. 3 
Cleveland G.M.B. is now 4gs 6d per ton for prompt, and 50s 
for the first quarter of next year. East Coast hematite mixed 
numbers are 64s } ton for prompt delivery. Manufactured 
iron and steel: Steel ship-plates and angles are in good demand, 
and works are busy. Steel ship-plates, £7; steel ship angles, 


#,0 12s 6d; 1ron ship-plates, £6 10s; n ship angles, £7; iron 


wil? 





bars, £7—all less 2!% per cent.; steel rails, fs 12s 6d net. 
Iron ore: A fair amount of forward business has been done at 
better prices. Best Bilbao Rubio iron ore (so per cent. iron) 
21s 6d ; Gellivare and L.K. Swedish iron ore (60 per cent. iron), 
: x SS ae ee os . a — a 21s Od ; 

g . Sic, 21s 6d, 1.1. North-East Coast 
ports. 


‘ ™~1- row rr 1 nt stay "i 
Our Glasgow correspondent (writing on Thursday) says:- 
Dealing in Cleveland brands, on the ; 1 : 





nN Warrant market, 
yet prices have risen 
afternoon 4gs 3%4d cash, 


has been far from active this week, and 
about 1s a ton, at the finish this 


# the position rests on the facts that the 
speculative sellers, that the home and fi 
sorts of raw material are, if anything, expanding, and that, as 
it appears consumption is, if it has overrun production. 
There is not much to choose between the position 
balance appears to favour absorption. In 
leans that way, and values are responding 
a good deal of buying of Cleveland was engaged in on the part 


of what are regarded as outside circles. London dealers are 


credited with exercising the purchasing power, while Glasgow | 


firms were feeding the demand. In all the finishing sections in 
the West of Scotland the course of values is upward, thanks to 
the fact that the majority of the firms interested are in the 
position of ‘“ selecting” contracts. 


consumers and merchants. The volume of prospective trade 


so far this month Clyde shipbuilders have booked new contracts 


seems to be assured, and further if no labour trouble evolves. 


TT aa ee, 


! 










a 


fs ? 7 Pae® > ‘eo 
0al rades’ Review on manufactured 
principal event of the week has been +} 


plates and steel sectional material, whi h: ; ae : 
that declared by the associated makers o: ~~ oe 10 follow 
and in the Midlands. As in the N. rth . t Coa 
tish advance is one of 5s per ton, as c oe Seed . 
Midlands, and Scottish ship-plates are now lace 

with steel ship angles at £6 15s. Ther is 


| the steel trade is in a very satisfactor: 


| 





re are no pronounced | 
reign outlets for most | 


ns, yet the | 
any case, feeling | 
ng. Yesterday and to-day | 


; Since last week makers of | 
steel have raised prices for all sections by ss a ton, but before | 


the advance took effect fully 300,000 tons were fixed up—through | 


| drop of about 2d per Ib in the prime Madi 
49s 7d one month, and 50s 1!4d three months. The backbone | 


eee so ae | report of the sth instant amount to 8,800 h 
which these figures indicate is justified by the circumstance that | 


3 - | sof; 126 drysalted Chimbotes, at Sof; 322 
covering fully 100,000 tons, and that all classes of engineers | ; 
have added to their bookings There are few shops which have | 


not six months’ work secured ahead. The future for that date | to arrive, at 82f; 100 drysalted Porto Rico» 


t Sssure é ( (and drysalted Madagascars, at private pr! 
The following is extracted from the report in the /ron and Sahf; 925 ditto, at 75f; 446 ditto kips, at 72i. 


2788.4 | all branches is reported, and some 
Add week ending Dec. 9 — Wheat..) 1,907,8CO 2,392,100) 1,935,600 2,202,000 | 


booked ahead. Indeed, it is stated that 
makers have orders in hand representi: 
tons of material, and are thus in a 
than they have occupied for many a | 


| 


is in improved demand, and the standa: 
steel rails remains at £5 12s 6d. The ba: 
under heavy pressure, and some Midla 
qualities now quote as a minimum /6 1- 
about equal to £7 delivered Birmingha: 
also reported in the demand for galvanised 


i 


has firmed up to £11 5s to £11 10s, f.o.b. | 


-U,. 


The coal industry continues active. 
been extra pressure incidental to the mn 
Christmas holidays. The settlement of th 
given general satisfaction in the trade. 
fairly brisk. The Newcastle coal market 
demand is in evidence for most descripti — 
fact, has encroached largely on the availab! 
descriptions are scarce, and Durham 
Quotations :—Best steams, 12s 3d; 
Northumberland, unscreened, 11s; un 
12s od to 13s; coking smalls, 12s; 
foundry coke, 17s 6d. 

The coal industry in South Wales is still 
the restricted arrivals of tonnage, for which 
is largely responsible. There is likely t 


i 


gas al, D 


pressure. With the Christmas holidays so near there has bees 
littke movement in prices. Quotations : Steam al: Laree 
best, 17s 3d to 17s 6d; seconds, 16s 3d to 17s; rv, 153 
to 16s; drys, 15s 3d to 178; best washed nuts, 15s to 1: 6d: 
seconds, 13s 6d to 14s 6d; best washed peas 
seconds, 11s 6d to 11s gd; smalls, best, 8s od 
seconds, 6s 6d to 7s 3d; smalls, inferior 
Patent Fuel: Best, 16s 3d to 17s. Bitun 
holds, new, 17s to 18s; seconds and other 
16s 6d; No. 3 Rhondda, large, 17s 3d to 17 
13s 6d to 148; No. 3 small, tos to tos ¢ 
13s 3d to 13s gd. 





LEATHER, HIDE, AND ALLIED TRADES. 


(By Our Own CORRESPONDENT.) 
The foreign hide market continues steady 


weaker tone as the end of the year approacl South Amen 
can hides cre slowly selling at the Con g 
centres, and a slight advance 1s to be noted 

for cow hides, ox showing a decline. Domest es have 


] 


slightly declined of late, and most market 

f from %d to 4d per Ib on values of a 
Business’is again cabled as slow in Chicag 
steers are listed at about 164 to 16% Cents €s 
being offered at 1344 cents, but tanners re! t at 
figure. Rough tanned India kips remain a> 
ever, and curriers profess to be unable 
semi-chrome and other leathers at to-days q 
from Madras is to the effect that supplies ar 
the small quantities arriving are readily — 
come to the market. A good quantity of the 
tanned goat skins was bought in at th M 
which concluded this week. Generally spea 
a decline of from %d to 1d per Ib. In shee] there 
the seconds and commoner grades were st 
cases showed a 1d advance. Nearly all th 
with the exception of a few common select 
limits. 

The trade doing in sole leather is of 
sole leather tanners are still in a difficult posit! ing 
high price of hides. Merchants are finding trad 5 
and orders are now for small parcels. Uta 
well, and advanced prices are being mace 
of shoulders and bellies. Upper leather 1s | 
both chrome box and glazed kid are = . 
range of values. The shoe, harness, and 50 
tions continue well employed, and most ma 
satisfied with tke outlook. 


f y 


Messrs Max Francke and Co., of Havre 
12th): —The market has been rather quiet, 


. . avuv ? 
250 dry Goyaz, at 142}$f; 2,015 heavy Rio 


140f ; 136 brined ditto, at 95f; 370 salted Antolas 
100 salted Tocopillas, at private price; 1,000 © 





— 
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JUTE, FLAX AND HEMP TRADES. 
7 > Dund trade report f Decembe 12th, Messrs 
a 1 ( write: —The tone t te branches 
firmer In the 1 trade, bus $s is still 
4 tinued weak stat f t flax market 
ge business was effected 1 Daisee jute last 
2s 6d to £17 15s, December-] y /s Phe 
gher, and price of this gra s £138, but at 
: ind has fallen off Other grads ive ot 
t Kirst marks t hed / 19, D nber- 
’ 10ow quoted at /19 10s Cables re t 
e large, but that qualit 1 the bazaar is mostly 
t in slow demand. In this t , first 
: e, but lower descriptions are, with ect 
fair supply. To-day Jute easier ; eI 
Daisee, £17 178 6d, December 
vy transactions have been carried through at the 
w possible, but the weak tone { raw terial 
ers generally out of the market. Both Slanetz 
flaxes have moved in buy ( 
. rther distinct decline since last report tows 
ve favoured buyers, and son t has 
the fall To-day: Flax s S 
jemand. 
‘ s have been dealt to s ‘ t, S 
g 1s 10d, and spools 1s 10} i lax r 
re tv, owing to the depressed . } flax 
n VS t ie stead i ire f 
s firm d in fair request I 
y Is are quired f ¢ 
t ichanged prices is re ted Linen f 
ers hoping to do better by waiting (anvas- 
e recently booked several considerable Colonial 
nue well employed. To-day: Jute g f 
THE SILK TRADE. 
M Chabrieres, Morel, and Co., of Lyons, report W 
advices of November 7th Wthout underrating 
e of the Tripoli war and of the revolt in Chi 
doubt that a serious improvement in European 
taken place, and brought a relief to trade it 


\s a consequence, we have witnessed during the past 

ked tendency to an enlargement of business [t 

ing that consumers who acted cautiously during 
1 should be inclined to re-assort their stocks at 

w prices; probably also the covering of short sales 

good figure in the buying. The practice of short 

son has contributed to represent the position of 

rse than it was; nevertheless, the silk piece goods 

from the reduction of consumption already 


measure from the absence 
generally turning up suddenly 
buyers in 
t, confine themselves to 
period under 
regular, with a touch of 


nd in a great 
é Orders are 
lelivery, and thus all lines, unable t 

a hand 
review prices have ruled 


weakness; but Japan 








somewhat recovered, and, generally spe iking, a 
mparative confidence is now t 

THE WOOL TRADE. 
rrespondent writes:—Although the firme 


ton week is maintained, business is by ni eans brisk 
ection. The excessive bearing of the market has 

to help the topmaker, and it has brought a lot of 

and trouble in its train For instance, varn 

the export yarn trade have still got heavy n- 

-folds at 2s 1d per Ib, which will run on till Feb- 

wane lo-day the spinner would take 1s 1od for the same 
i makes it very difficult for the merchant with his 
Germany, and it puts a damper 1 further busi- 

; almost as bad the other way with topmakers 
Spinne plenty of tops bought to come in at a penny 
: ence below to-day’s rates, and so, though prices 
té him tual trade is dragging and small. English wools 


wly and staplers find it quite imp: ssible to lif 
a profitable level again—they are quite t 
get rid of stocks without actual loss. Still, the 
tal trade is far from inactive or depressed, though 


not quite so fully empl yyed as It Was 


THE YEAR’S IMPORTS. 
correspondent writes:—With the 
eae important side light is 
1. ptive capacity of the trade by the publication ot 
rtize and Co.’s invaluable figures Those who re- 


i sales an 
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s, a pecially was th > vith South Australian 
and \ il 
» show how necessary it is to allow for this charge whe 
g th i ‘ a ite that I have 
e fit tf dealers you } head in a single 
th f2,500, whilst he case of some of th 
Lare ti I s it sometime at ints t #,10,000 a year 
On what may be called the 1 land of Australia 
the |} ‘ ‘ day, bi x this recess the terribly 
$ ‘| h 7 will hav in cfr . 
\ Ee hard t 1 el important 
t | Ii t ] é 
l Are h wa i I ° 
I ) l id al t} wee agall 
cplen } ~ h A (ued 5 j a 1 New } 
a h W < « ed, tu } : eing Te] irted 
é } t 1 é Sta i te ’ ) Improve- 
I take t eith or agricultural pro- 
of West Aust vel large areas the 
wheat ’ t 1 reaping, vhere, in the pastoral 
| tions { t Stat Vile be v ompelled to move 
1 southward | th ‘ t yout 1,150,000 bales 
; 4 5 } be other f the 
I s - at the cutside, not 
1 < { < I lain to be oft red 
when business is resumed after the holidays; for I am 1 
f 1 to lat the : r the low prices pre- 
\ J ealth irket < vners than usual 
I e shipp ‘ I \ g, to Lon for realisatio Lhe 
a South A 1 practically ume to an end last 
Saturday, Ww t it is estimated that ly about 150,000 bales 
‘ be dea h in the Melb ind Geelong markets 
} kk { this seas The popularity of the 
} ba t is f the surprises of the trade. Owing to 
‘ ‘ re ¢ ot t 2ats 1 that vast siate 
W ‘ d ea learing id é 
t all the v« I i; 4 les ] been sold thers 
th ‘ a ' ther t 74 d " 
f é lat ext th 
‘J I t 1 esting feature at e | uctions, which 
iylie 1 ‘ » 4 le ‘ t sat 1 vas the - 
t I I _ \ t i the tra le 
\ " a m act th 
\ t t 1 f ‘ to give high prices 
i 1s ent. above th tes ling at the October 
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American section of the trade has oe 
for some time past among medium and 
As regards merinos, values for greas: 
materially from those previously ruling, 
finer-haired Jots were occasionally « pe; 
for scoureds, however, were distinctly } 
t the extent of ¢ per cent., and j feri rc = 
\ feature of the market for greasy c: 
of demand on the part of American buys 
of fine and medium qualities suitable { 
which realised from 10 to 15 per ce 
of the fifth series. Ordinary lots of the 
are usually taken by top-makers, sold at 
advance, but the rise was not so p1 
the improvement on this class not « 
Scoureds and slipe Ss have also n t 
former being in average to per cent ‘ 
ent. for fine and 5 per cent. for arse a 
The supply of South African wool has 
Wester Provin new chip, which 
easo and has attracted keen competit 
ally in excess of previous quotations. |] 
Nata ircels we also well competed for, 
showed pra ally alteration, except 
ed wools, which met with a readier 
proved rates. Snow-whites and oured 
request than durt the previous series 
cent. dearer With the excepti of tl 
souther Queensland and Western Aust: 4 
w clip is od order this season, the st 
ind well nourished, although the fleece 
cht o free from vegetable matter 
inat many of the clips fr West \ 
h of staple ar the feeces ra 
fron southern district of Queensla 
ta lout The satisfa \ 
has ~ to a close seen I 
i i vith the p ability of a t é \ 
le her: ppears t be reas 
‘ mm from the level of values now cu 
ssbred wools. 
The following is a list of the London Colonial W S 
which commenced on Tuesday, November 28th, | 
this year :— 
Sale ~- Number of Bales 
Date Sale Pmpt. ToHome To! 
Nov Selling Brokers. No Dec Buyers. Buy Tota 
28.. Baxton. Ronald, and Co...1 . eid! LE aie : 
Jacomb. Son, and Oo.......1 .. 12 ... 1,450 ceases nt 
HE. Irwoll am@ Go. ccccccccl oe os coos 2,790 sveu ee 4,350 
29.. Thomas and Cook ........1 .. 15 wee» 2,800 saan Bee 4,750 
Willans and Overbury ....1 .. .. «++. 2,000 £0 
20 . H. SchwartzeandCo. ....1 .. 16 ... 2,513 PS 434 
C, Balme and Co, ..cc...-1 2. oe eve. 2,800 .... | 
Windeler and Co. ........1 .. » wees eee l 2,599 
Dec ¥ ; ae 
1.. Du Croz Doxatand Co, ..1 .. 15 .... 2,000 , 
Buxton, Ronald and Co. ..2 ee 4,100 5 : 
2.. H. P. Hughes and Sons....1 , ss oo 4b 
Jacomb, Son, and Co. a 16 .... 2,300 wo 
4.. H. Erwell and Ooi. .cccsecesd » i8 5,500 cee 
John Hoare and Co. ...... 1 872 te a 
5.. Buxton, Ronald. and Co. ..3 19 a ae es Ds } 
§.. Willans and Overbury ....2 .. 20 . 2,000 : 
Thomas and Cook ........ S ca te «tes Oe - ; 
H. P. Hughes and Sons ..2 + 1,100 ! oe 
7.. G. Balme and Oo....ccccess 2 21 2,8CO é 
H. Schwartze and Co. ....2 con ae 4 ; 
John Hoare and Co. ...-+-2 +. => sees = : 7 
8,. Jacomb, Son, and Co, ....3 .. 22 «+++ 2,000 é 
Windeler and Co. ........2 . . on oan 
Du Croz, Doxat.and Co. ..2 .. .. «++ 2,000 : vw 
Buxton, Ronald, and Co...4 .. 23 «.-- 1,000 £0 ye 
9... © Ralme and Co <aeiew <a x eee 500 ; ‘ 
Willans and Overbury ..3 .. 1,000 , 
H. Irwell and Co.. iesce. se =e  <Oeh 1.2 0 I 
3uxton, Ronald, and Co. ..5 «.. «. +++: 9 300 
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THE COTTON TRADE. 
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, heir M b h, a lhe sales closed LIVERPOOL, December t5 
\ - “Ay Fe eS 9st : [he cotton market has been fairly active, : 
of i i” o —S f most descriptions show a slight decl 
icine sales, 68,000 bales, of which §5§,210 bales are A 4 
' t of D \I 1 s bales Egyptian, 1,120 bales Peruvian, , “ 35 
' ( ; lhe ee or a a = 3 Nas oa € | 120 bales East Indian. Of these 9,500 rs "8.104 
rent ve which: coated om tha sth atten 2307 the | speculation, and 48,500 bales for the eer 
Phe available quantities were appr xin iat aia a to-cay. | bales, including 154,072 waren seeernOne 1; 
Routh Widius.  etnne Mitten < Gaumiea ose ws :—New | 2,354 bales Peruvian, 74 bales West snca ‘5 
18.00 South Kuntrs 1 s qi W he aan S700 5 Vi torian, quantity forw arded to the trade is 59,245 Da ee 
na iT a . i: Nix as aed ad a Mint ay mene 11,300; Tam bales are American. The actual quantity “~ 2 
132 » ba Of the qu sntity a a Pen pe son iol it at total, | of which 8,818 bales are American. The a 
taken for export, incleding about «coc tebe ne eee [ok WR Gennes nenen ee Ree 
iment to America. After the clc Fee f dear aaa : hased for | has been reported. In American a goed busi 
suctio values in the manul w scales ae cao — y — but the quotations of ordinary, good 7 g 2 
! viva si. genial de nditic een es a ne abroad | middling are reduced 4 points, nr N x quote 
‘ted f ' ae - ec 4 es low figur . were | points, and the grades above unchange ia 12 
: Cietainae.. teeiiaead abi b-tsepe se eee lowards the | 5.02. Brazilian has been neglected. ae 
the Eurcpean political « adie a emaaaeee “ a tp rag eee in | points. Egyptians have been in small Gen . ’ 
demand { ossbred wools sate coon = ree ae the American | brown and upper are reduced 4 to 3d ee . 
cehdh chen Man haa Saale o a n oe scale ngthened, £d. Joanovich, fully good fair and gi : Sy fo 9 
the level current at the close of the Gfth « a TP — to | extra find 3d per 1b. Abbassi, fully 8 = my ‘ fai 
throughout ha been exception uly , ~ < ‘ak cna | mene nas Soe a oe ad Aol in imited deme’: 
| animated from both English and Contine ated Aeiaiaas atthe ion |} brown quoted 9 . eruvian uas been lower. East African 
|| — yers, le the ' Quotations of smooth are 2 to 12 points 1OW 
— - ———— 
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S and, and prices are f 
ts. a Fe 
‘ I 
| ty 5.8 . 
‘ \J 
M June, 4 
Lugust-Septemb ‘ 
i, OFFICIAL QUOTATIONS: 1 n 
: / >» § P : I ] 
53'S 6 Sma =) S ssi 
a 4 in d i d a i ! ad 
er lb : 147 153 18 194 18 
Rea A I ‘4 ‘ : 79 4 
1a dittO. .ccccccceces 14 123 - | 123 163 44 
OrdGOLMMidGMMFG UMGM GOLMG™ 
eee scccoceeneedes 454 474 4:90 5C4 5°28 564 749 775 807 770796 818 
an Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga 
rDA Sis cncken ee 0566615 .. $16 8t9 .. 1484 
araiba secscccce, of (4 ee OER GMS, «« 816 869 794 84 
MWaceio ....--secccccece © 4$965°*6615 .. $16 869 . 794 84! 
Voss cacaeeel. oe | eee ee Ee ow | ox 
ie  peccoceeeeneeenes 4 % 566613 816 869 4 84 
MerenhOAM ....cesccece -- 490566 613 S16 569 7°82 8 
ar | 
wn sueeseees -, ee 8% 82% 10 i 10 1) 124, 1343 
< eon ee ee 72 8 Se ; i] > Lith l3¢p 
India Sealsiand .. ‘ 153 164 lig 
A Rough ...... *- 8°89 9501115 10% 2 
D fod Rough .... ee 725 825 87E >25 1050 750 BE 
[ eye : 5°33 5°88 6°15 6°28 638 830 8 Y06 799 644 & Gy 
Dit ea Island...... ; 94 10 il lis 13 144 114 123 
\frican, East, &c. ...... +46 4°90 540 590 620 7'U0 B00 835' .. . .. .8% 
t Indian. GFr ror Gd. FG Fne8'fn 1 Gd, Fne Gd Fne 
Surat— Mac. G'nd Surtee ee oo «(6S 5} 74) 
Broach +3 5a Ore 7g 78 «Tt 7 a17 
Sawg i Dharwar... 4 +}, Tt 73 bf . 
Bhow 4 ‘ +s 4H 4) 4) > G44 t fe 6 6s | Gz 
M. Gind Bhownuggar 44 48 4 +4 ) te bia Tin + 6p 
nrawuttee, No.1... 49; 44 4 448 Se 6, | 63 7 bd f 
; No. 2.. oe «64th Ste 448 of 67 bee | 
M.Gin'd Oomra, No. 1 4f; 44a 448 442 Sem i 6k 7h OG E 6; 
» No.2 .. oo 444 Ste 4e8 oF Gry 6; 
M.G i Khandeish 4h 4¢4 448 4 f ofa 6 a ob 6 
M.Ginned Comptah.. 4; ee 4tx , nS 
A BORON « cceccccvess o lee | 4 7 aR 
Bcind ihenndioee 4 oo 42 4h 44 f 6 
1.G i Scinde... ee ee “a 45 4g 43 6 63 5 
Bengal pickin 4 44 42 48 4 48 6; 6 
Machine Ginned Bengal) .. 424 4a- 43 5416 6 e 5, 
Madras -Tinn oe 5 5a 34 a an 6} €: 
Western ...... 4h o- 44 — cn 74 72 oo 6+ 


mmilla cccccee eNOS 4) Nol 4a pe 643 ‘ 63 _ 
Smyrna, Greek, & ** ee e< ee a2 


The imports tor the week ending Dec. Sih amounteo ¢ 
bales, and the quantity of American cotton reported at s¢a iu! 
sfeat britain (including cable advices to date) is 2 » bales, 


against 400,000 bales at the corresponding period last year. 





Imports, Exports, Consumption, &c. 
December 8 


eomenen Ine 

i911 1910 Der 

Bales Bales. Bales 

Importe Week ending Dec. 8 150049 .... wae 

ail From Sept. ]..... coe 2RRRAST cece BEEBE AT cece 69,969 

Exporte Week ending Dec. 8 9139 .e ; eee 

‘ From Sept. 1........ _  o- VEREE dase 4 16,632 
\ “onsumption Week ending Dec. 8 111,161 .... : iene 

From Sept. 1........ 1,350,984 .... 1.164569 .... + 18641 

sdedus evecsesehsocsse GREED cece 705,550 .cce = 67,37C 





MANCHESTER, December 14 


} 


feeling has prevailed in our marke 
1 buyers have not been in the 1 ite 
lom There has been some disposit ‘ eX1 
hiefly Owing to very favourable advice relating 
I ispects. Miscellaneous sales ha 
itiets In piece goods, most of the de g 
Other outlets have not given much su ! \] l 
© difficult to deal with as a few weeks ag 
Mt going on at the moment inh e trade fabrics 
s for home uss have bee! =te lv. but quiet 
e directions have rather favoured buyer Some 
‘to be reported in the turnover in shi g 
t been much activitv in Egyptian varns 


|.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911. 

Price, ————_________—_- ——- — 

+ Dec. Price | Price, Price, Price,| Price, 

1!, 4 Dec. } Nov. t Nov. t Nov |t Nov. 
i Silents ii. 7 | 30. | 2. 16; % 





, 8 a ‘8 djsd E - 
Middling American,perIb. 4:94 50% 513 5°24 S52! 513 
8 


Raw Cotto: z 
i 0 84R “0 BHA OBZ 


ae Go 


, = ifairbrown Egyptn,perlb 0 8% 


s 32 0 8 : Q 

NI ng desea ate acai ted rib 0 8 0 8 
= DOCU .sdiseteasunins perlb 0 8} 0 847, 09% 0 9 09% 09 
| Rin p.ov's twist (Egyptian) ...-perlb' 01:9 016 016,016 O16 O01 
a ee ts, 116 yds, 16 by 16, 32’s and 
| Sein eis” 21:7 21:17 417 

4's. 8*: 76 yds, 19 by 19, 32’s and 5 
| B. 000 00006eeens eheheeds epee eecece 2 
| Bin quit 58 yds, 18 by 16, 10 ibs. .*. 9192 
to, 574 yds, 16 by 15, 8g lbs..... 8 0 8 1 


~— 
uo 
ws 
~ 
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Naw +e 
~~ 


09m 0 98 0 9%} 
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II.) Compared with Previous Years. 


& 
: 
: 
> 
$ 
7 ; 4 
Raw Cotton—Middling America j 
Good fair | kg i ' 
Yarns—32's twist ; 
40's weft dee : 
60 . f 
W's twist (Egyptiar ‘ : 
z . . } ’ 
52-in. Printers, 116 yds, 16 by 15, i ¢ 
OU 
52-i ilrtings, 76 yds, 19 by 19 4 § 
isaac ; 
n ditto, 38 yds, 18 16, 1 ; 
? 
J itt * } I % 3 
t 
t Dal a 3 
i 
} 
: 
i iO “A 7 Va A : 
| ec iber rr ; 
{ I 
a + 


Total ---, 10,088) 11,426 +885 32.292 


Estimated yield 7,121,713,000 Ibs, exclusive linters, e ;uival 


to 14,885,000 bales of 500 | r 
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! ——__ i_— 
! lated, prompt, 23s, f.o.b., Paris. Russian crystals is a - 
| SUGAR. 16s 6d, f.0.b., Danzig. German granulated eat a Sellers te 
(FROM OUR CORRESPONDENT.) | value, with dealings confined to a narrow compass poy H 0s 0 
| HAMBURG, December 13. also December first marks sold, 18s 1d to 17s Sid: ang y.2.™4| H sori 
| It mon experience that during the progress of the last | March, 15S 3d to 17s 9d, f.o.b., Hamburg. % : * January i) pave 
| month of the year merchants abstain as much as possible from |, BreT in fair request, but quotations manifested a £00d deal of | 8 
| new rtakings, and are disposed to liquidate accounts in | irregularity and weakness. December sold, : odd ¢ oo ae i | iimnit 
| order to simplify the casting of the annual balance-sheets. Such | May, 16s 54d to 15s 8d, 158 11d, 158 9d; August, 1 Ss Shd to thes’ j) Jant 
| a disposition is the more in evidence when there has been a | 10S tod, 168 9d; October-December, 11s 10d ¢ 1s 6d, fo ‘|| | Al 
| more or less protracted period of speculative operations. This | Hamburg. ; : oo eran 
tendency has this vear been further encouraged in the sugar CANE-GROWN in quiet demand, and no auctions held , : Treats. | Bl 
market By several unimportant factors which may give the ten- | last. 57° bags crystalised Trinidad sold Privately, at 195 dt jj Jant 
dency of the market a fresh direction as soon as the element Imports and deliveries of raw sugar into Lond e January 1s, | }) Mas 
of uncertainty regarding them is removed. The Brussels dele- | tO December goth, with stock at latter date :— nd TR li ship 
gates have been in session to deliberate on Russia’s position ; 1908. 1903. 19] 191) | 55 
the market is in front of the monthly statistics of the several Tons, Tons Tons Tons Ter 
convent countries, and has, moreover, been unable to with- | eee cocccccccces 183,720 .. 197,760 .. 202,200 ee 212.089 59° 
stand the influence of the persistent weakness of American mar- Delivered ......20..-- 183,950 .. 195,080 .. 208,930 ., 214.799 reti 
kets, although this last-named factor is of annual occurrence and Stock se tececcesececes 20,930 .. 20,770 .. 16,340 +» 15,830 || = 
its reason is well understood. It is, therefore, small wonder | Stock U.K. .......... 66,720 .. 65,760 .. 30,380 ., 88.579 |) 
| that speculative traders should have been sellers rather than Cane, jaggery, per cwt.. 8/108 .. 10/9 .. SO .. 12/3 
| buyers this week, and that prices should have been allowed to Javaafloat.........06. L/S .. 13/6 .. 10/6 .. 1609 
soften materially, after a brief period of initial firmness. ‘The | Beet, 88 %,f.o.b....... 100 .. 123 .. 9/0¢ .. 1510 a 
week finishes this evening at the lowest, and 30 to 45 pf below RUM.—There has been a moderate trade doing during the week 
last week for this crop; next crop was dragged down in sym- | at unaltered rates. " aR 
pathy 12', pf. Closing values December, 16.05 (against| GLUCOSE in quiet demand. English liquid quoted 11s od, and | Ber 
16.35); January, 16.10 (16.40); March, 16.25 (16.07'2!; May, | American 11s 44d. Nw 
16.3734 (10.8232); August, 16.4712 (16.90) ; October-December, COFFEE.—Small supplies were offered in auction and passed of || | tri 
11.90 (12.0213). quietly, prices tending easier. Colombian: good bold greenish. || F 
The market has apprehended some disillusionment over the | 80s 6d to 81s. Nyassaland: good to fine bold ry, 708 to Gre 
November statistics, and figures as far as they have become | 815 6d; mid, 75s to 78s 6d; small, 73s 6d to 76s 6d; peas, 8rst we 
available are likely to enhance the present disposition to abstain | 86s, East African: good bold colory, 80s; mid, 78s 6d to 7s: || Cet 
| from new operations. Both the German and Austrian export ; small, 76s 6d to 77s; peas, 81s to 83s. Guatemala: good bold . 
figures are low. Germany shipped in November out of the country | greenish, 82s; mid, 79s 6d; peas, 82s to 83s. Futures somewhat || e 
29,000 tons, against 104,000 last year; ‘Austria, 42,000 tons, | firmer, Santos, December delivery, sold, 60s 74d to Gos ; closing Oe 
against o4, . The deliveries for consumption were: in Eng- | March, done, 59s 6d, 59s 74d, 60s 3d; May, 593 9d, 595 ¢, 
land, 149,000 tons, against 167,000; In Austria, 31,000 tons, | 60s 14d, 60s, and 60s 6d; July, 59s 44d, 60s 14d, 60s, and bos 34 |B. 
against 51,000 tons; and in Germany 105,000 tons, against | per cwt. | ‘ 
147,000 tons. The production during November reached in Imports and deliveries of coffee into London since January 1st || : 
Germany 677.700 tons, against 950,800 tons, and the percentage | to December gth, with stock at latter date :— 
yield was 15.55, against 15.57 a year ago. Mr. Licht, in raising | 1908. 1909. 1910 1911. || 
his est t f the (serman production by 130,000 tons, had been | Tons. Tons. Tons Tons. |} 
considered to act rather precipitately ; but the foregoing figures, | Imported .......... 54,350 .. 32,190 .. 45,780 .. 331% jj 
issued this afternoon, would seem to support his action. The | Delivered (home use) 14,490 .. 14,120 .. 14,680 .. 13,820 
Brussels liberations are, as was fully anticipated here, pro- | Export ccccccccccce 28:750 .. 21600 .. 383 .. WW 
ceeding very leisurely, and have now been adjourned to January | Stock scsacececeee DED « BS sw S20 « Ee ( 
oe Sr ‘tic ae ee ise as cine “i a Santos CoFFEE. \ 
vat 1 ‘ward, These pr worals: are, so it bs euaeenel cai ee The London Produce Clearing House, Limited, supply the | I 
1] grant Russia permission to export an extra quantity of 200,000 following quotations for average Santos good coffee :— t 
|| tons this year, but to make an increase in future vears, subject l 4 | 
| to turther special consideration. Cuba is opening her cam- Dec. 9. Dec. ul. | Dec. 12. | Dec. 15. De 4 Dee. 15, 
| paign, but so far only One mill is grinding. The weather is re- 10 30 1 10 302 30110 30230 103025W1l0K 25 12H i 
| ported normal at present. Louisiana has been cutting the canes aM p.m. a.m. p.mM.\a.m. P.M. am. p.m BM, P.M. & M, P.M, | 
yy | earlier than is often the case. Java reports normal weather con- | ————-—— a ail teak Lee ila esse ! 
¥s diti (serman refiners have now been doing little during the 8 sds 8 8 8 ga \ ed) sd ied s8 \ 
| week : | grinders have sold new crop sugars rather cian Sinn re -- 30 14600 400 599 606 606 60 7460 74609 106 Wd 62 1} | 
| pres¢ rop; such offers have come chiefly from Austria, and | March ......\60 0 ‘5910359 9 59 74/60 14 60 1460 4460 1460 9 50 7 0 6 600 i 
have een ré lily take up at the great discount. Hedging ot SOO saccccsctee 39104 59 9 59 7460 0 60 0 66 1; 50 0 60 € . oo 0 =e | 
| old wainst such business has contributed to some extent | 2@Y *es°---: 59104 59 9 59 7453 6 60 0 5910460 3 5910460 6 0 4).50 44598 
+] Ri ee September ...59 9 59.9 59 7459 6 60 0 59104 60 14 59104 60 44 90 45.09 449 2 
| to the weakness the latter December ..59 6 39 43.59 44599 596 396 59 7+ 596 60 14 5910/00 » 4 \ 
| rh Produce Clearing House form us that contracts | Contracts for 53,000 bags Santos coffee registered during the week 


COCOA.—In auction, fair supplies were offere i, and experienced 
very quiet support. Only a small part found buyers, at 25 © 3 
per cwt. decline. 462 bags Ceylon, few sold, good, 05. 2, 
bags Grenada: good to fine, 57s to 58s; fair, 50s 5 rdinary, 545. 


FOREIGN AND COLONIAL PRODUCE MARKETS, | ‘3 5283 Jamaica, 57s 6d. 275 bags Dominica: good © bie: “i 
For Reports of To-Day’s Business and Public Sales see **Postscript.”’ 
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| for 305.500 bags 88 deg. sugar and sso tons granulated sugar 
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to 56s; tair common, 538 to 538 6d. 1,312 bags way ee 
quez, 553 to 55s 6d. 548 bags Costa Rica, good, 55 ss 
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Mincing lane, December 15. chelles, common, 57s 6d. The following were bought - ae 
nei : bags Trinidad, 223 St Lucia, 30 St Vincent, 673 West Los 
demand on consumptive account showing no appreciable revival, | African, 117 Tumaco, and 212 bags St Thome 
and with ample stocks purchased previously buyers are apparently COCOA SHELLS —480 bags (in bond) sold, 20s to 4! 


content to await the turn of the year before embarking upon fresh COCOA BUTTER —23 cases realised 1s ogd. 
engagements. Moreover, stocks of both grocery and refining TEA.—Indian offerings this week amounted to 
descriptions have received considerable augmentation of late, and | which met with a fairly good demand, but prices 428" 
are now very much in excess of last year as far as the United irregularity for most descriptions, and in some Instance | 
Kingdom is concerned. Arter irregular movements in the beet | favour of buyers. Pekoe, common to good, realised Sd 10% 
section, pending the result of the Brussels Convention, it falls | broken pekoe, ditto, 8d to1s; orange pekoe, common to mediu mh 
@|| rather hard on the market to be put off until January 29th next, as 83d to 113d; ‘good to fine, 1s ofd to 1s 3}d; broken orange e 
no agreement was arrived at. German consumpticn for last | common to medium, 83d to 117d; good to very Mine | 

month, 104,000 tons, against 145,000 at same time last year; |to 2s o4d; and pekoe souchong, 74d to gid per caniew | 
French ditto, 62,500, against 67,300. An addition of 130,00 tons | auctions > comprised 32,557 packages, and a g 1 eo 
to previous estimate of Germany by Mr F. O. Licht led to exces- | existed for all kinds. Common sorts ruled firm, me lium 
sive irregularity and a sharp decline on Thursday last. Austro- | fine being generally maintained. Pekoe, common “ “* 
Hungarian consumption for November, 48,000 tons, against 68,000 changed hands, at 8d to tod: broken pekoe, rv broken 
in Igi0 Total visible supply amounts to 2,604,000 tons, compared | 11d; “orange pekoe common to good, 84d to 1090: : seat 
with 3,053,000 tons at same time last year. orange pekoe, ditto 84d to 1s; fine, rs 2d; and Pekoe som 7 rate 

Home ReriNep in fair demand during the week at generally 6d 74d to 83d per Ib. ‘Java sales of 2,900 packages met @ tae ak 
decline. Tate's cubes, No. 1 sold, 24s 9d; No. 2, 24s 3d. Of | demand at about steady prices Pekoe, common, 5°! 1, oge broken 
pieces, mid to good yellow quoted, 16s 3d to 17s 6d; whites, | broken pekoe, 7§d to gd. Orange pekoe, She 0 8 koe 
178 9d to 21s. Crushed, No. 1, 23s 9d; nibs, 248. Lyle’s, No. 1 | orange pekoe, common to medium, 8%) to rife; 4B P 
granulated, 22s 74d ; No. 2, 218 74d; and yellow crystals, 20s. souchong, 7$d to 84d per Ib. hove buyers 

ForeIGN REFINED.—A moderate business was effected in cubes, | RICE.—-Trade keeps very quiet, as prices are ab ‘A 128 cf. 
at easier prices. W.S.R., prompt, 20s 7d; S. and T. ditto, | ideas. 1,000 tous No. 1 garden Siam, March-April, sol; 0" 
zos 43d. Meyer's, January-March, 20s 74d; AS.P., prompt, | and i., Continent. : 1 bought 
|| 208 74d; T.T.D. ditto, 20s 74d; P.G.R., March-July, 20s 94;| TAPIOCA.—In auction 159 bags Java were offered, ene prices 
|| C.Z.R., April-August, 21s rogd; E.A.R , January-March, 19s 9d; | in at 24d to 2§d. Privately market quiet for ge ment, at 
| and Say’s, December, 22s 6d, f.0.b. terms, Lebaudy’s fine granu- steady, with business in Singapore, January-March pdt 






1 packages, | 
isplayed | 


| 
} 
| 
| 
} 

in 
+ i] 
| 
} 
} 









es ruled it 


to 15S 


SUGAR.—General quietness was again witnessed this week, 
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— ebruary- April, buyers, 2jd,c.f. and i. 
= , 1-320; anore, medium, January-March 
n irm. “ang, medium, equal to fair, Singapore, 
and )2059¢- + 18s 9d. Penang seed ditto, February 
lar y Apt ers OG, Col and i. 
he Ice t represented at public sale, and privately only a 
‘al | avo equity — Flour dull, with sellers 
i! mitev \iarch shipment, at 10s 3d,c.f. andi., Liverp ol 
5 8d not offered, and privately few sales have 
. } | *TRROWR )OT was Nn J 
i “quack 3 PEPPER firm, with a moderate inguiry 
tay re Mat h shipment, sold 5;5;d, 58d, and 
22 a <3d, Lampong active and dearer. 
ry 1st || 4 May, 016" one Sie and 5 4d; February- 


id: March 





































LON N, F RIDAY. 8 
Week 7 tio ff « Opium 12 
ARROWK tofn. 0 23 0 Rhbrb., China, frtofin 
&. Vir 1 8 0 Senna pods 0 
1, aD Bermuda 98 0 DYE STUFFS, &.— 
Nata p. 1b Galls, China . .per cwt 
00A~ fine Japan 

“ Trinidad 61 6 65 0 | Saft ywer, Bengal . 

° 6 0 70 0 | Turmeric, Bengal . 

‘ 8 54 0 59 0 | Madras, finger " 95 
en Grena 47 0 48 6 | Gambier, block — 
STS Wes! a 00 O 0} Cutch, ord to fair.... 59 

- cs 1.62 0 8 6| DYEWooDs— £ 
e | .. 55 G 635 0 | Brazil ; per ton 10 
Dold .. 55 0 96 UY) Fuatic, Jamaica 5 
Ewa sd per | it Cuba 7 
wu id 0 9 0 0 Lima Wood ao 8 
Sing K low me 0 0 «(0 0 | Logwood, Campeachy 
B 6d p .00 00 Honduras. 6 
R In d.md.77 0 84 0 Jamaica........ ooo & 0 
= 5 87 0 92 0 | Red Sanders ........ 510 
Mo. ; 7 0 90 0 | Sapang Ceylon ; 7 10 
ry Ist D 9 0105 0) RL EPHANTS' TE ETH—pe 
J Jamca., & ord io 9 Y | Soft, 501b & upw ards 0 O 
Greenis oo = 3 FLAX_per ton, cuit. £ 
191] Jolory 8 0124 0) Riga ZK 29 
ela R nid. 74 0 8 0 | pornau D 32 1 
Tons ' 92 . 
: % _o 0 92 0 | Petrs Bejetsky . 8 
eatral A ce. FRUIT—NEW— 
; : ; : * : Currants, duty 2s— 8 
Mid ™ 0 7% 0 Amalias ....per cwt 27 
Fox as iE 0 Patras 2 
ens oa: . _ . 0 Vostizza ; ‘ 
T md 73 0 79 :0| Quit... + B 
a. oer 9 BO Provincia 
ae oe 2 ol on 25 
y the pero ee Figs, Turkey, layers.. 52 
HEMICALS— } Natural, bags 19 
Acid, cit perib. 1 4% 1 5 | Raisins, duty 7s per cwt— 
Nit 02 0 24 Valencias, halves 38 
age 4 * 0 2 Selected, med. togd. 40 
9 Tarta English .. 1 7 es Fine and choice .... 46 
. 1 0% 1 03 Muscatel, layers 0 
0 2% per ton £6 5 6/7/6 Cluster 
1. p.m, £615 90 0 | Suitanas—New— 
: p.lb. 0 34 9 32)” Common ... 8B 
te..ton 26 0 50 0 Medium to good.... 55 
7 1315 14 § Fine to choice...... 60 
52 1 perton 23 0 * 0 Old ee ae 
perton 11 0 1110) fo fine ..........-. 45 

( perewt 36 0 38 0 Oranges, Val. se lected 1 15 

7" lo _hom a ordinary 12 
‘ =-D 5/510 5/10/0 6 oc indaxses 10 

cwt 16 Q 0 Uv Naples en “ 
' 17 0 0 0} Lemons, P alrmo, p. cs. 7 
‘9 Crystal 85 0 86 0 Naples ; 
8 0 8 0 Messina er 
aa & : } . 
ae! 86 0 87 0 Malaga, cases 6 
_ perib 3 04 0 0 | Nuts—Barce lona,p.bg. 0 
per OF oa, 1018 | HEMP—per ton— 
2 . 1b 0 0 0 St. Petersburg, layer % 
. 0 0 | Manila, fr.curnt. spot 20 5 
2,282 lish.. 0 64 0 0 | N. Zealand, spot, fair 19 10 

5 . " 9 45 0 oO | JUTE, Native firsts, — 

kd per ton 10/10/0 11/0/0 | __ for shpt. Dee.-Jan 1 

= perib 0 4 © 44| Coir yarn, good to fine 2 
Lara pr.cwt 40/0/0 42/0/90 | Common to fair l 
c r ton £5/12/€ 6/0/0 | HIDES—per lb— - 
* p. p.tn£2/12/6 2 | Salted Australian 9 
I dines § West Indian 0 

[10 0 0 Cape 0 

, white ton nom Lisbon 0 
te......£25 0 2510] Oporto 0 

ne Dry & Drysalted C ape 0 

| Madagascar . 0 

0 0} Central Americ an 0 

7 0 104| Buffaloes, Singapore.. 0 
a8 0 0] Penang .. i 0 
aye TUE Oe Bivsesassecinscace. © 
10.0 | Market Hides, English _ 

000 Ox, 90 Ibs and over... : 
0/0 6/150 50/89 lbs .... e 2 

| 67/6 10 9 Cows . . = 

28 0 0| 4OPS—English, 1911 12 

a| 27 0 Oj i910.... 10/1 
, si} OCHINRAL : 0 | Spree aes a 
: } OTTON— . > Ge. 4. aiaiatia 

t00d Wester 0 Sh 0 0} Foreign, "3911 ese au 6 
a ‘perton2l 6 | INDIA-RUBBER—\b— 
DRUGS— ; | Para, fine, hard, spot 4 44 
| Mlces, fine £.1.,p. owt 8 0 75 9 | INDIGO—per Ib— 
vape, good to fine 0 32 0 | Bengal, good red Vio- 
Aniseed China ‘3 0 0 0} let to fine ..... 3 
sam Peru noe ib 60 8 2 Mid. ord. Vio.tog good s § 
| paavivi 2 oe ee Low to good ord.... 1 
| Bac alisaya Nat.flat 10 0 0 | Madras, dry leaf, good 
| RL. &e. renwd. © n 00 00 Do low to ord. .. 
Ho -% a Red 0 0 © 0| Kurpah,gd-mid.togd. 2 
una ....160 0 0 0 Low to mid.. 1 
. L..... 1 7 1 94 LEATHER—per ib— 
I my : eylon. 2 8 311°) Bark Butts 1 
t harides perib 1 0 3 3 Mixed tannage, 
earl --- 0 4 O 5 Butts or Bends 1 
i = Benjmn. 8 im, Common tannage l 
| ,tconds . per ewt 56/0 7.150] Dressing Hides 1 
| qibsuum, drops ..18 0 85 0| Bast Ind. Kips .... 0 
iH —F sees 50 0340 0 East Ind. Calf.. 1 
} | icy -. 8 9 9 3] Australian Sides 1 
wresessse 1S 1 6 American Sides .... 0 
|| Aust nod, Ciina’’ “oa 8 0 70 0| Bneglish Shoulders. 0 
Anisoed” ‘ Perlb 3 9 $ 0] Bark do 1 
Pepe 5 9 6104) English Bellies 0 
mmin,HGH 16 016 9! Bark do 0 





28, i od: and September, 


Commercial ‘Times $.—WcekIp Price Current. 


The prices in the following 
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May, 5d to 53d; 
ket firm but quiet March delivery 
5#d. In auction, 80 bags 


DRUGS—(Con.) 4 


Pearl remains 


of Sarai vak, 


January-March 


April-June, 5d. 
sold 51d to 
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February- | 64d, ¢ 
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public sale, 28 cases Penang b 
NUTMEGS in auction ruled 

India offered and sold: 61's to 68's 

85’s to 95's, 53d to 7d; 97's, 54d t 


‘THE ECON OMIST. 


WHITE PEPPER quiet, but firm 
shipment, sellers, January-March shipment at 73d to 
Terminal market q 
April, steamer, | offeredin auction 

CLOVES, after being firmer, beca 
| March shipment, sold 445d, 5d, an 


+16“ 


j fy 


singapore, | 110’s to 120’s, 54d to 53d; 124'st 


Tellicherry 


| 





METALS—B. Copper £ 
Eng., To ae per ton 
Best ectet J € 
Shee (sti x) 77 
Standard .. cash 611 


Iron, per ton— 


Bars, Welsh Porta 71 


Staffordshire Bars, 
Birkenhead . o € 
Sheets 71 


yo 
x 
- 






sondon 
ails, steel, f.o.b 
Welsh Px 

Do Mdisb 


_ 
~ 


2 








Hematite, cash 


Lead—Eng. pig, p. ton 15 17 


Foreign, prompt f 
we icksilver, per bottle, 


t hane ts 








t n, English ingots 


Do do bars 


Straits, ash 4 
Tin-plates, per box - 

‘ im LC 0/13 
Zinc, Re vian Sheet 30,1 
Antimony, Regulus 2% 
OLLS—Fish— 

Sperm, crude, p. tun 35 

Whale l 

Seal, pal 

Cod éi 
Olive—Spanish 47 

Levant 44 


Seed, Linsee 
Rape, ref. E 





Br wh _ English inkd X 


Cotton-seed, Crude 23 
De Refined atace 

Cocoa-nut, Ceylon. . 415 
Cochin (pipes) oa a 


Palm (Lagos) 4 


Lard, American 46 
Do’ English 51 
Petrolm. Oil, per 8 Ibs. 


Water-White o © 


Oil Cakes, Lnsd., Eng. 


un (Western) 








2 a Plata,’ 
‘Bomt VAY, DE s16 tbs 
Calcutta, pr.410 Ibe D 
Azoff, Black Sea 0 
avaApre, } 
Mat 2 
PROVISIONS— 
Butter—per cwt.— 
Australian, finest 26 
Canadian, finest 
Irish creameries 
Dutch creameries ..154 
Argentine 124 
Russian, finest 124 
Normandy 138 
Danish 138 
Brittny, rolls, dz. lb 13 
Bacon,sngd.—Wtrfrd. 51 
Limerick 59 
Continental 4 
Canadian 46 
American 46 
Hams—lIrish 72 
Canadian 56 
American .. 4 
Lard—Irish bladders. 46 
Do kegs ; 50 
Am rican pails 47 
» half-barrels .. 0 
pese—pet 8 lbs 3 


Beef—American, — 
Scotch 


Cheese -Edam > enece ae 
Canadian .......... & 
Gouda 54 
English Che ddars .. 84 
United States...... 0 
Gloucesters ........ 0 
Wilts, loaf ........ 0 
New Zealand ...... 68 

Eggs—per a h 16 
Italian ..... lS 
Hungarian ........ 7 
DRED seccccoccece 16 
Egyptia® .......... 0 
Russian a.... 7 


RICE Rangoon, open 
chtr,new crep,p.cwt 8 
Moulmein............ 


Necranzie ........ “ae x 
ES 
Saigon, BEDE siciaues 8 





Field Siam ‘ 

Rice Meal, ton wexship 
Spot 
Forw: ard, ex-s hip te rms 

ROSIN—Amer., com. 16 
a “we 


SAGO—Pe vari, percw a 


04 Sago flour . 





oops, Birkenhead 7 0 


0., £.0.b. 47/9 
Scotch pigiron,cash 53/6 
‘leveland, cash 49.7 


ter, O.B., prompt26) 16/3 
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sid; March- | 71 packages Eastern retired. Mace 
| West India sold at 2s 1d to 2s 6d; 

April, 53,d,| GINGER oe 202 package 
PIMENTO - 
CINNAMON.—1 0 bags chi 
CHILLIES.—71 


25 bags retired, 







list are revised with the assistance of an eminent firm in each departme: 


SHELL AC —percwt— 8 
Orange, first n 
Secc i, fair to fine 64 
Garnet AC 62 
Button,sorts,gd. to fn. 75 
Low to medium 4s 
Calcutta Rupees 3 
SILK— 
Bengal—Surdah, p. Ib 11 
Cossimbuzar 


Benga ty iatlea 


Re-reeled 


Italn.—Raw, fr. Milan 16 
Organzine— Mid. to gd 
Trams, Milan, 3thirds 0 


SPICES—Pepper, white—pe 
Penang 
Singapore, fairWhit 
Black 8 ca} 
White Siam 
Piment 
Cinnamon—! rt 
Do 2nd 
Do 3rd 
Do 4t 
Chips 
i 
Cassia Lignea 4 
Clove Zanzibar 
Penang 
Ging l wt— 
( } é 
Do small rough 4 
Do washed 44 
Bengal 
Japan — 
Jar 4 a 42 
Mace perlb 2 
Nutmegs, good to fine 
Small to medium 
Chillies—per cwt a 


SPIRITS—Rum, p pf.gl. du 


Jama a, per liq. gal. 
bd. 300 to 350.P. 2 
Fine marks i 
Demerara, proof l 
Leeward, Isl., proof 1 
E.L., and Mauritius 1 


Havana . 01 
randy, inty 156 ld per proof 


, Vat In hhds ~ 
M007 per gallon 13 
1906 . ea 13 
1904 es 
190% pe l 
1896.... « es 21 
_ 1895 23 
orn spirits, pf dy pd 12 
irits, f.0.b Ex. prf l 
sin spirits, duty pa 
German spirits ...... 0 
SALTPETRE— 
Bengal, per cwt 21 
English refined 
SHELLS—§ o-P. per cwt 
Manila, bold z 
Mace assar £91 
Sydney £10/5 
W. Australian £13 
Bombay £5'5 
SUGAR—per cwt. duty 
pe! cent. polarisat 
Brit. W. India, syrups 1 
Crystallised l 
Surinam, crystals 
Penang, Gr. and white 
Native 
Jaggery, Cane 12 
Natal! Syrups 
Egyptian, Crystallised 
Syrups ) 
Jaze ho at 
‘uba, Centrifu gal 15 
tomimaies don— 
Vell rw Crystals 20 
Cubes, No. 1 , 24 
Do No.2 24 
Granulated 21 
Crystals, white 21 
Pieces “<2 2 
Treacle wemee: oO 
CrUSHED— _ 
a. Dutch < 
* Austrian, Mat July 19 


French Loaves, Jan. Apt 


French crystals, f.o.b no 


German Gran., ready 17 
French Cubes, f.o.b., De 
German Cubes, fine, 


f.o.b., Jan.-Mar 20 
BEET—Ge rm n, f.0.b. 
prompt $6 § 


TALLOW—per cwt— 
Australian mutton . 30 
Do beef : : 


Town .. oe 0 





a) 


TOBACCO 
Duty 3 8—4 14 
Maryland a { 


‘ 





TURP NTINE, ; 
WOOL—English- 


leeces 8. Dn. Hags 


Scoured good 
Scoured average 
Greasy avr. tot 
N.S. W. Scoured ay 
Greasy average 
S Aus., Greasy avr 
N. Z.—Scoured avr 
(sTreasy average 
ape, Scoured s 
Fleece average 
Greasy average 
Natal—Scoured 


drreasy average 


Crossbred Gra. — 


Vie. good to sup 
New Zealand, fine 
Do medium 
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1 | 10 Rubber Plants ations, Invest. HI 1) 1 Do 6% Cum. Pref. a aia ae 10 | 10 |Bomb’y El. Sp.andTms67 ce P| ut af 
Stk |100 ‘Scot. Invest. Trust, L., Prf./101 3 |—— 2) | 2) |Anglo-Malay Rubber ...... Daeg, |Stk 100 | Do 437% Deb. Stock Red. 
Stk /100 | Do Deferred .............. 91 93 20 | 20 |Assam Tea.................. | 46 48 [Stk 100 British Columbia Elec. Rly. hse 20 
11 8/| 8/ Stock Conversion . 68 72 1] 1 Besoeki Plantations ........ 10 | 10 (British Electric Traction. . 
100 {100 Submarine Cables Trust Crt.|130 33 NITRATE. 5 | 5 \British India Tea, Ltd. ...:| 63 3) 20 | 10 | Do6% Cum. Pref. ..... 2. a 
8tk|100 U. Gand A Ame rica Invest a i i pants Rajeh Rubber Co. ..| 11412, : : Colonie, Lasetied secescceee 7 
} } Trust, Preferred........ iia / e | Chargola Tea Associatic | SN ¢ an capes 
8tk |100 Do Deferred \ peers fae 5| 5 |Alianza Cc ompany vasereeees[14Q 15] 7] 7 Do? Cum. — ation L.| 2 5 | 5 |\City of Buenos Ayres, Ltd...| 5 : 
: 9 921 §| 5 |Anglo-Chilian Nitrate FG BN ae | ae ee ees Eres tocesees | 1% F110 | 10 | J | 28 of 
7” [) 2k ie Te 10 | 10 \Cons. Tea and Lands. .......} 15416 | 10 | 10 [Dublin United (1896). .. ..... | 11 12 
2 es eee ws 20 | 20 \Darjeeling Co. .............. 12h1 at sisbon Electric Tramways...) 1 
GAS. 5 5 |Rosario Nitrat > 1 1 ir ae a Peres eo 0 Ley —s Omnibus .. ‘ 8s 20 U4 
— — — eee Eee 10 | 10 |\Doom Dooma .............. 17 woh Oy SEE 
Stk 100 |Alliance and Dublin........) 79 62 | _°' 5 ‘Santiago Nitrate....... 1| 1 Empire of India and Ceylon| 2 10 | 10 |London United 5% Cum. Prf.| i 
5 | 5 |Bombay, Limited .......... 6 & 1| 1 |General Ceylon Rubber ....| 2§ 34 Stk 100 | Do 4% Deb. Stock ...... 
Stk |100 Brentford Consolidated ....|256 61 1| 1 Highlands and Lowlands $100'$100| Mexico Tramways .......... 133 
20 | 20 [British Gas Light heat dint | 444454 OIL Para Rubber Co. ...... ta] 5 | 5 |Rara Elect. Rys. and Lghtng "6k 74 
Stk |100 Commercial 4 7 Cap. Stock..|110 12 : 1| 1 \Java United Plantations ..| 1 a] ,} | ,2 |Provincialdaimited ....... P 
Stk 100 | Do 3% Deb. Stock _....... | 7 —— — ———J] 10 | 10 \Jokai (Assam) Tea, Ltd. ....| 14515 |,10 | Do 6% Cum. Pref. | 4 10 
Stk {100 Continental Union, L....... |} 8690} 1; 1 |Anglo- Persian 60m. Ptg.1 Pf. Lig 332] 1] 1 Jorehaut Tea, Limited .... 4 $100 100 RiodeJan. Tram. L. and P. ./1144155 
10 | 10 |European, Limited ... .-| 2021] 1| 1 {Assam Oil ... --+:+| ¥% 18] 1] 1 |Kepitigalla Rubber Estates * $100'$100'Sao Paulo Tram. L. and P. 1184 88 
Stk |100 Gas Light and Coke Ord. a S44 1] 1 |Bibi- Eybat Petroleum ...... | 0 1| 1/Kuala Lumpur Rubber ....| 6 WATERWOR!I aed 
Stk|100 | Do 357% Maximum ........| 844864] 1) 1 |British Australian. . eon ‘4 1| 1 |Lanka Plantations Ltd. ....| : KS. ' 
10 | 10 |Hong a7 and China...... | 17 1} 1 |Burmah Oil ...............:] 3% | 8} 8 |Lebong Tea, Limited ...... 10f 113] 5; 5 Alexandria, Limited........ | 11512 , 
8tk|100 [Imperial Continental ...... 187 " 1 | 1 |c ‘alifornia Oilfields 4 2/ | 2) ‘Linggi Plantations.......... } ite 20 | 20 |Antwerp, Limited ......... | 37 
5 | 5 |Malta and Mediterranean, L; 435] 1 |Commonwealth Oil Prf. Ord.) 4 1{ 1 |Mabira Frst. (Uganda) Rub.| 8| 8 |City of St. Petersburg, L. ..| 5 } 
Stk /|100 Oriental, Limited .......... /134 36] 1 Fr 1 |Kern River Oilfields........ 1] 1 |Malacca Rubber Plantations)11 Stk |100 |Colne Valley A 107% Ordinary |268 73 } 
5| 5 \Ottoman, Limited - 6 4 1 Lobitos Oilfields ............ 21seo 1} 1 \P.P.K. (Ceylon) Rub. Ests. .| 2 10 | 10 |Gons. of Rosario, Limited .. | 15516 
5| 5 'Primitiv a Gas Co.of B. Ayres 7 1 | 2 |Pacific I oo {932 Uz] 1 1 |Perak Rubber Plantations. .|932 Mx] 10 | 10 |K. Surrey B (max. MR dndés 16 } 
10 | 10 |San Panlo, Limited ........| * 11] 1) 1 |Premier Oil and Pipe Line/2?322932) 2 | 2 Straits Settlements (Bertam) 10 | 7 |Kimberley, Limited .......;| 
1 | 1 |South Barracas (B. Ayre’ 5). 4} 1 1 |“Shell” Transp'rt and Trad...) 4 7 Rubber .. . sees.) 732 93°] 20 | 20 |Montevideo Shares ........ 30431 
Stk 100 ‘South Metropolitan Ord. ‘hs 18 | 10/ | 10/ |Spies Petroleum .......... 1 ll321345] 2/ | 2/ ‘Sumatra Para Rub. Pints .| 4 Te|Stk 100 |S. Essex, 1861 (10% max.)... .|230 40 
RF. ey ee eeeeeeeaes 1 83 94} 1 1 |Trinidad Oilfields ...... ... if ¥ 2) | 2) United Sumatra Rub. Ests. 8| 8 |Tarapaca, i ccckwkues 103114 } 
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CAPSICUMS.—337 bags Nyassaland realised 30s to 43s 6d. 

FRUIT.—A fair business has been effected in currants, at firm 
prices. Pyrgos sold, at 27s; Gulf, 29s to 30s ; and Vostizza, 31s to 
32s. Sultanas steady, with a fair inquiry. Smyrna realised 52s 
to 61s; Greek, 52s 6d to 60s; and Samarkand, 48s 6d to 4gs. 
Valencia raisins steady, and half-boxes sold, 37s 6d to 38s; and 
quarter-boxes, 41s to 42s. Muscatels in fair request. Medium to 
good changed hands at 50s to 70s. 


JUTE rather unsettled, and trade moved quietly. Native first 
marks, December- January, sold, {19 tos to £19 5s; January- 
February, {19 7s 6d; and Daisee No. 2 ditto £18. 

HEMP quiet, but prices a shade steadier. F.C., January-March, 
done, {20 5s to {20 10s; December-January, {20 10s; andG.S., 
December-February, £19 5s. New Zealand quiet, steady. Fair, 
January-March, sold, £18 17s 6d. 


SHELLAC.—Only a moderate business transpired in spot parcels 
on the basis of 63s for fair free. Futures steady. December done, 
638 to 63s 6d, and May, 66s 6d to 67s 6d. 


GAMBIER dull. December-January quoted 24s 9d, c.f. and i. 


COPRA generally quiet, and rates unsettled. Ceylon, December- 
January, quoted £25 15s; Malabar, {26 10s. To Marseilles: 
Manila sold, {23 ; F.M. States ditto, £24. Java net terms quoted 
£24 10s ; and South Sea Islands to London sold, £23 tos. 

RUBBER.—In auction about 463 tons plantation offered met a 
good demand at an average advance of 3d to 4d per lb. Straits, 
caesbed sheet, sold, 4s 10d to 5s 23d ; unsmoked, ditto, 4s 7?d to 
4s 113d ; pale crepe, 4s 11d to 5s ad ; brown, 4s 8d to 4s 113d; 
smoked, 4s 7d to 5s 3#d. Ceylon, smoked, sheet, 4s 93d to 5s ; 
fine pale crepe, 5s 2d; and biscuits up to 5s r4d. Private 
market, after being dearer, ruled quieter. Fine hard Para, spot 
and near, quoted 4s 5d; January-February sold, 4s 6d to 4s 63d 
and 4s 54d. Plantation, spot and near, 4s 11d. 

DRUGS.—Cardamons in auction sold steadily. Good bold pale 
38 8d to 3s 11d; small and medium, 2s 8d; splits, 2s 4d to 2s 7d- 
Beeswax firm. Abyssinian, fair red, £7. Senna steady. Tinne- 
velly, medium green, 2}d to 2$d. Gum benjamin rather firmer. 
Sumatra seconds, fair almondy, £7 10s to £7 15s. Cape aloes 
slightly easier. Fair to good hard bright, 31s to 32s 6d. 

SKINS (TanNED E.I. SHEEP).—A fair quantity was offered at 
public sale this week. A good demand prevailed, and although 
the early offerings showed some weakness, particularly in best 
tannages and selections, values recovered later, and on average 
showed very little change from last sales. Thirds, fourths, and 
rejections sold well at 1d to 2d per lb advance, while middle-class 
stock realised steady prices. 

METALS.—Tin irregular, while increasing in favour under the 
terms of the standard contract, cash and early maturities receiving 
but moderate *‘ bull ’’ support at intervals this week, and the back- 
wardation lessened. A smart decline was established last Monday 
—cash and near dates suffering most, with cash fluctuating down 
to £198, three months to £188 10s. Changes were of no particular 
importance until the middle of the week's close, when cash a, 
business left off stood at £198, three months at £190 10s, closing 
on Thursday at £198 10s and f1a1 5s respectively. Mount Bischoff 
£198 158 to £199 15s. Copper continued active, and prices moved in 
a further upward direction, though below the best from time to time, 
en realisations and forward offers. A much larger decrease in stocks 


than expected was shown by the publication of monthly American 
Producers’ Association statistics, issued this week. Settling down 
last Monday at £59 16s 3d cash, {60 12s 6d three months, values 
(after occasional irregular movements) advanced by Thursday to 
£61 58 cash, and £62 2s 6d three months, closing strong at 
£61 2s 6d and £62 respectively. Electros have been further raised 
—£63 5s to £63 15s. Lead easier. English, £15 15s; foreign, 
£15 tos to {15 118 3d, as to position. Spelter maintained. 
Ordinary brands, £26 15s to £27. Iron dearer. 

TALLOW .—Dnuring the week the market presented a steady tone. 
Near parcels, afloat, ruled firm, and 3d dearer for shipment. At 
Wednesday's auction, 108 tons. of better coloured and 180 tons 
inferior were offered. 18 tons of the former and 148 tons of the latter 
sold, inferior kinds being 9d dearer. Australian mutton: Fine, 
378; fair to good, 34s to 35s 6d; dark to dull, 30s 6d to 32s 6d; 
hard, 35s 6d. Bee:: Sweet, 35s 3d; fine, 34s od; fair to good, 
338 6d to 34s; dark to dull, 30s 6d to 31s 9d. Market letter un- 
changed. Town tallow, 33s 6d; melted stuff, 23s 6d per cwt. 
Rough fat, 84d per 8 lbs. 

OILS. — Linseed firmer. Spot, pipes, £35; tarrels, £35 5s; 
January-April? £34 5s; May-August, £31; Hull, naked, spot, 
£33. Rape firm. Ordinary brown, naked, spot, £30 15s; English 
refined, on spot, £33 5s. Cotton firmer on balance. Crude, spot, 
£23 12s 6d; Hull, £22 15s; refined, sweet, £29; ordinary pale, 
£25 10s; Hull, ‘£24 5S. Cocoanut : Ceylon, spot, £44 Ios; 
January-March £38 tos. Cochin, spot (pipes), £48 ros ; January- 
March, £40, c.i.f Palm: Lagos, on spot, £34 10s. Soya, spot 
(barrels), £27 ros. 

TURPENTINE dearer. American spirit, on spot, 378; January- 
April, 37s 6d per cwt. Deliveries week ending December 2nd: 
American, 2,095 barrels, against 1,245 last year ; French, 48 barrels, 
against 148 ; afloat, 9,477 barrels American, against nil barrels; 
stock, 18,185 barrels American, against 12,347 barrels; French, 
1,412 barrels, against 1,527 barrels. 

PETROLEUM.—American, 6d; water white, 7d; Russian, 6d 
per gallon on the spot. 

ROSIN dearer. Common strained, on spot, 16s; December, 16s. 

OIL CAKES. — Linseed: London made, f9 5s to £9 Ios. 
Russian, nominal. Cotton: Egyptian, £5 16s 3dto £5 17s 6d; 
Bombay, £5 7s 6d to £5 10s; London, £5 17s 6d to £6, Cocoa- 
nut: oblong, £8 5s; round, £8; Soya, £7 11s 3d. Soya beans: 
Hull, spot, £8 12s 6d. 

LINSEED firmer. London, Calcutta, afloat, 68s ; December, 67s ; 
April-June, 58s; La Plata, December- -January, 59s 6d; January- 
February, 58s; Hull, La Plata, December-January, 59s 6d, To 
the Continent, Calcutta, November-December, 66s ie Bombay, 
November-December, 7os 3d. La Plata, ee ene 60s. 
The quantity afloat from the East Indies, and including cable 
advice, 55,000 quarters, as against 11,000 quarters in 1g1o and 
64,500 quarters in 1909. 

RAPESEED quiet Ferozepc::, December - January, 48s ; 
January-February, 47s 3d; brown Cawnpore, March-May: 
46s ; yellow Guzerat, nominal; yellow Cawnpore, nominal. 
Quantity afloat from the East Indies, per last advices, 6,ooo quarters, 
against 25,000 quarters in 1910, and 13,000 quarters in 1909. 

COTTONSEED firmly held. London : : Egyptian, afivat, £8 6s 3d; 
January-February, £8 6s 3d. Huli: spot, £8 6s :@3 December- 
January, £8 5s per ton. Imported inte I London since January 1st, 
66,820 tons, against 61,100 tons in 1910 and 68,000 tons in 1909. 
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December 16, 1911.) 


POSTSCRIPT. Friday Evening. 


SUGAR.—Homeée refined sold slowly at unaltered rates. German 
granulated dull at a further decline. First marks, ready and 
December, quoted 17s 44d; January-March, 17s 44d, f.o.b. 
Hamburg. Beet unsettled, and prices further receded on selling 
pressure. December sold, 15s 3d to 15s; May, 15s 8d to 15s 8§d 
and 158 39d; August, I5s 6d to 15s 14d; October-December, 
rs 34d, f.0.b. Mr F. O. Licht increases previous estsmate of 
Russia by 50,000 tons and other countries 20,000. Cane in auctions 
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METALS.—Tin dearer. Cash closed at £199 10s, three months 
f#I9t 158. English ingots, {197 to £199. Copper steadier on 
balance. Cash closed {61 12s 6d, and three menths £62 ros. 
Electros, £63 15s te £64 5s; sheets, £77. Lead dull. English, 
£15 178 6d ; soft foreign, £15 tos to £15 11s 3d, according to posi- 
tion. Spelter quiet. Ordinary brands, February, sellers, £26 15s. 
Iron firmer. Cleveland, cash, 49s 7d. 

OILS.— Linseed, spot, pipes, £35; barrels, £35 5s. 


Turpentine, 
on spot, 37s. Linseed stronger. 


Calcutta, afloat, 68s; December, 


meta slow demand. 


bought in. 
16s 6d; and low heavy dark, 15s to 15s 3d. 


COFFEE.—A limited quantity offered in auction evidenced a quiet 
Brazilian receipts to date 9,381,000 bags, against 


demand. 


1,244 bags crystallised Surinam offered and 
500 bags Trinidad syrups sold: good bright brown, 


February, 58s. 


8,516,000 at same time last year. Future delivery market quiet 


and easier. 
to 598 9d; July, 60s to 59s gd. 


JUTE quiet. Native first marks, December-January and January- 


February, value, £19 7s 6d. 


HEMP.—Manila market ficm. F.C., December-January sold, 
£20 10s; S.S., January-March, {19 15s; and G.S., £19 ros. 
Fine hard Para, spot and near, quoted 4s 44d; 


RUBBER fiat. 
and plantation, ditto, 4s 104d, sellers. 


Santos, March, sold, 60s 3d, 60s; May sold, 60s 3d 


67s; April-June, 58s; Plate, December-January, 59s 6d; January- 
Petroleum, American, 
Russian, 53d per gallon. 

LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


6d; water white, 7d; 
Cotton oil, crude, spot, £23 12s 6d. 


sd s a 

I cnncdnsancesconeds - 2 9] Prime mutton .......... cocccces 5 8 

Middling i entcnaeuessensse - 3 4] Inferior lamb .........cceeeeee oie 

Prime ditto ...... eebncoasonnes - 5 6] Middling ditto ........... eccecece 8 4 

Inferior mutton ........... cocce F SPMD Geass co cccveccsececs ee 
Middling ditto......... deccecdes 5 41 Veal, First....... qnccoucceece éen-. on 

LONDON POTATO MARKET. 

Per Ton Per Ton. 

Mivergoods ....ccccccccccce £313 9 | Scotch Queen’s............+ £426 

Bing Bdwards ..ccccccccce £317 6 | Lincoln Up-to-Dates ........ £412 6 



















COUNTY FIRE OFFIC 


LTD. 





Personal Accident aw Disease, 

Third Party, Burglary, Plate 

Fidelity Guarantee. 

60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, 


INVESTED) £80;000,000. 
Giaime Paid, 494,000,000. 


“Why & Where to Assure. 









Persons considering Life Assurance are 
invited to apply to the SCOTTISH 
AMICABLE LIFE ASSURANCE 
- « SOCIETY for this Pamphlet... . 


Mutual Office Est. 1826. No Shareholders. 


FUNDS EXCEED £5,500,000. 


London Office - - 1, Threadneedle Street, E.C. 
Head Office - - 55, St. Vincent Place, Glasgow. 





CITY LIFE ASSURANCE COMPANY, LTD., 


6 Pau. street, Finspury, Lonpon, E.C., 
Direct attention to their famous 


IDEAL POLICY, 
combinirx House Purchase with Life Assurance. 


Guaranted Loan. Cash Surrender and Paid-up 
Vilues endorsed on every policy issued. 


Prospectus Post Free. 
Agents Vented. Excellent Prospects. 





| 


. GREGORY, Managing Director. 


‘IYHE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 


| 


ending Mar. 24th, 1911, £645,966. Funds at Mar. 24th, | 


1911, £788,389. Claims paid up to Mar. 24th, 1911, | 


| 


exceed £2,500,000. Annual Reports and Prospec- | 


tuses can be obtained on application. 





CLERICAL, MEDICAL AND GENERAL 


LIFE ASSURANCE SOCIETY, 
15 ST. JAMES’S SQUARE, LONDON, 8.W. 
Notice is hereby given that the REGISTRATION 


of TRANSFERS of SHARES will be SUSPENDED | 


from the 21st inst. to the 1st proximo, both inclusive, 
to prepare for the half-yearly payment to be made 
on the latter date. 
ARTHUR DIGBY BESANT, 
Actuary and Secretary. 
December 14th, 1911. 





THE LEOPOLDINA RAILWAY COM- | 


PANY, LIMITED. 


Notice is hereby given that the REGISTER of 
the Four per Cent. Debenture Stock of the Com- 
pany will be CLOSED from. the 16th to the 3th 


inst., both days inclusive, for the purpose of pre- | 


paring the Interest Warrants for the half-year 
ending 3lst December, 1911.—By order, 
J. H. DRURY, Secretary. 
Offices of the Company : 
4 Fenchurch street, London, E.C., 
13th December, 1911. 





| 
| 


THE STOCK EXCHANGE, 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business pu or to issue 
Circulars or Business Communicativns to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
“ Member of the Stock Exchange, London,” shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers maw be seen at the 
Bartholomew-lane entrance to the k of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange. 
Committee Room, The Stock Exchange, London, 


SWISS FEDERAL GOVERNMENT. 


SWISS FEDERAL RAILWAYS THREE-AND-A- 
HALF PER CENT. LOAN. 

Notice is hereby given that the HALF-YEARLY 
COUPON due 3ist inst. will be PAYABLE, on and 
after January Ist, 1912, at the current rate of 
exchange, at the offices of Messrs Glyn, Mills, 
Currie and Co., 67 Lombard street, E.C., and of 
the Swiss Bankverein, 43 Lothbury, E.C. Coupons 
must be left three clear days for examination. 

London, 14th December, 1911. 


J.G. WHITE&Co., Lta., 


9, Cloak Lane, Cannon Street, E.C. 
Civil, Mechanical, and Electrical 


in any part of the World. 


New York Correspondents: J.G.Wuuite & Co., 
Incorporated, 43-49 Exchange Place. 


Telephones: 3306, 7 & 8. London Wall. 
9886 Central. 
Telegrams: Whitterick, London, 
Buenos Aires Office, Chacarita. 
Codes: { Western Union, Lieber's Ar. 
* 1 A.B.C, 5th Ed., Bedford McNeil. 





Che Gronomist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 








RIO DE JANEIRO TRAMWAY LIGHT 
AND POWER COMPANY, LTD. 
FIRST MORTGAGE FIVE PER CENT. GOLD 
BONDS. 

The Canadian Bank of Commerce will PAY the 
INTEREST on the above Bonds, due lst January, 
1912, on and after that date. Coupons must be left 
at the Bank three clear days for examination, 

No. 2 Lombard street, E.C., 

16th December, 1911. 
THE VAN RYN GOLD MINES ESTATE, 
LIMITED. 
DIVIDEND No. 16. 





Notice is hereby given that the Board of Directors 
have DECLARED an Interim DIVIDEND of 224 
per cent. (4s. 6d. per share), less Income Tax, for 
the half-year ending 3lst December, 1911. 

The Dividend now declared will be payable to all 
shareholders registered on the 3lst December, 1911. 
Dividend Warrants will be posted from London to 
Shareholders on the European Register on or about 
the 10th January, 1912, and to Shareholders on the 
South African Register, from Johannesburg, at the 
beginning of Febrnary. 

Holders of Share Warrants to Bearer must present 
Coupon No. 16:— 

In London—At the London County and West- 

minster Bank, Limited, 41 Lothbury, E.C. 
In Berlin—At the General Mining and. Finance 
Corporation, Limited, 51 Markgrafenstrasse; W. 

In Paris—At the Crédit Lyonnais, 19 Boulevard 

des Italiens. 

The Coupons must be left for examination for 
four clear days. 

The Books of the Company will be closed from 
the lst to 10th January, 1912, both days inclusive.— 
By order of the Board, 

STUART HOGG, Secretary. 

257 Winchester House, London, E.C., 

13th December, 1911. 


SOUTH MANCHURIAN RAILWAY 


COMPANY, LIMITED, 


FOUR AND A-HALF PER CENT. STERLING 
BONDS. 





Notice is hereby given, that the COUPONS due 


| 1st January, 1912, will be PAID on and after that 
| date (Saturdays excepted) between the hours of 


eleven and three, by the Yokohama Specie Bank, 
Limited, where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to their payment.—For the Yokohama 
Specie Bank, Limited, 

K. TATSUMI, Manager. 

7 Bishopsgate, London, E.C., 

16th December, 1911. 


IMPERLALJAPANESE GOVERNMENT 
FOUR PER CENT. LOAN OF 1899, COUPONS 
DUE 3lst DECX MBER, 1911. 


IMPERIALJAPANESEGOVERNMENT 
FOUR PER CENT. LOAN OF 1905, COUPONS 
DUE Ist JANUARY, 1912. 





Notice is hereby given that the above-named 
COUPONS will be PAID on and after the Ist 


Whol STOCK. 4 : . January, 1912, aeseaee the hours of ll and 3 

le Page ee ee ee (Saturdays excepted), by the Yokohama Specie 

Halt-Page .. ee ee ee 1010 0 Bank, Limited, where lists may be obtained. 

Coupons must be left three clear days for 

FINANCIAL & GENERAL, examination prior to their payment.— For the 

Whole oe ee ee 1441440 Yokohama 3 pecie Bank, Limited, 

Halt- an ec ee ee 710 0 K. TATSUMI, Manager. 

Quarter- ec ee ee 315 0 7 Bishopsgate, London, E.C.. 

Per Inch ( le Column) an $ 0 16th December, 1911. 

Company Meetings, &c,, per Col. 65 5 0 paisa aetna 


ADVERTISEMENTS IN SINGLE COLUMN, 


Com: Prospectuses and 
Tomes ot Stock «» Per Line 13 


| 


(YORTES COMMERCIAL AND 


BANKING COMPANY, LIMITED. 





The certificate of the Registrar of Joint Stock 


Sa (terms ot 1 0 of the ~~ & dick beste cere a 
Gee ees °* (COMMERCIAL BANK OF 
Special Trade and Auction rates can be had on SPANISH AMERICA, LIMITED, 


application. . 


Discount ts allowed on Advertisements ordered for sia 


or more Insertions, 


Orvicus:— 
GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


Companies of the completion of this change has 
been issued under date November 30, 1911. 
A. HOLLIGER, 
Secretary. 
9 Bishopsgate, London, E.C.° 
December 5, 1911. 








